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On Its Own Legs 


A person who places his capital at work can 
occupy only two positions. He assumes either 
the role of a creditor or becomes a partner in 
an enterprise, sharing in its bounty as well as 
in its adversity. 


If he is a creditor, he belongs to the bondhold- 
ing or secured class. If his relation is that of 
a shareholder, he is but a partner, as this is 
the relationship to a corporation which he 
assuntes when he becomes the owner of its 
shares of stock. 


A creditor, or as we call it in finance, a bond- 
holder or owner of some form of secured obli- 
gation, obtains his profit from the return to him 
of interest on his capital. The partner receives 
his return in the form of dividends. If no 
earnings are available for dividends he must 
wait until they appear, but the creditor must be 
paid, in any event, when his interest is due. 


As the creditor is protected by security he must 
be content with a smaller and fixed profit. The 
partner, by reason of the risks he must take, 
should receive a more generous return. 


There is no common rule governing the position 
which should be assumed by these two classes 
of investors other than the exercise of intelli- 
gence and shrewdness. Each security should 
stand on its own legs. Each should be judged 
on its own record and character of manage- 
ment If the investor is a creditor, he must 
satisfy himself that sufficient assets are in hand 
for his protection in the event of difficulty, 
whereas the partner, or stockholder, should de- 
termine whether the business is sufficiently sub- 
stantial to permit of profits large enough to 


withstand the stre of unfavorable business 
periods, which are met, inevitably, from time 
to time 


Our Advice Service was established for 
the purpose of helping our readers to 
lecide intelligently such important prob- 
lems, and for its use we expect no other 
onsideration than our readers’ good 


wi 


Louis Guenther 




















GETTING HOME IN NEW HAVEN INQUIRY. 


Looting of New Haven Put Up to the Directors.—Where 
Did the Billard Profits Go? 

The chief point brought out at the New Haven Rail- 
road inquiry this week was whether Billard, the or- 
ganizer of the Billard corporation, through which the 
shady Boston & Maine stock transactions were cleared, 
personally profited to the amount of $2,745,500, or he 
was a convenient dummy through which to pass this 
huge profit to others “higher up.” The largest profit, 
it was shown, was through the purchase of 109,000 
shares of Boston & Maine stock at $125 per share, 


\ 





and #s subsequent resale to the New Haven at $150 
per share. 

Billard declared the entire profit came to him per- 
sonally. He insisted that this was the fact, although 
he admitted that he had had the aid of President 
Mellen in obtaining loans and collateral from the Bos- 
ton Railroad Holding Co., a New Haven device to fur- 
ther its deals, to the amount of over $16,000,000. 

Naturally, Chief Counsel Folk, of the Interstate 
Commerce Commission, raised the issue of veracity be- 
tween Billard and Mellen with regard to the $2,743,500 
profit and whether it went into Rillard’s pockets or was 
shared by others, presumably Mellen and the directors 
of the New Haven. It appeared that Billard burned 
all the papers in the transactions or sent the books to 
Canada, but the minutes of the directors’ meetings still 
intact showed that Robbins, the general counsel for 
the New Haven, was right at Billard’s elbow at all 
times when he was engaged in his “strictly personal” 
stock transactions and that the directors had personal 
cognizance of the Billard deals through which the New. 
Haven was being artfully milked and drained of its 
substance. 

Directors’ Minutes Contradicted. 

It is absurd on its face to pretend that this hitherto 

dealer bloomed 


obscure Connecticut coal suddenly 


out into the Napoleonic financier which he, according 
to his own testimony, developed into almost overnight, 
could have gained his riches suddenly without “in- 


Folk produced at the hearing 


side” help. In fact, Mr 


the minutes of the New Haven road directors’ meet- 


ing on Oct. 8, 1909, showmg that there were present 


the late J. P. 
Brush, McCree, 


at the time Messrs. Morgan Morgan), 


William Rockefeller, Mellen, Miller, 
Ledyard, McHarg, Lawrence and half a dozen others. 
The minutes read as follows: 


It was voted that the plan explained at this meeting 
for carrying out the contract of June 30, 1909, regarding 
the 109,948 shares of Boston and Maine Railroad com 
mon stock, and for acquiring securities of the Boston 
Railroad holding company to be issued for said stock 
in the rate of $15 stock and $125 4 per cent, bonds of 
the holding company for each share of Boston and Maine 
Railroad stock is approved; provided, that all the shares 
of the Billard Company and all its profits, actually or 
nominal, realized by Mr. Billard, less a reasonable com- 
pensation for his services and risks and the amount of 
his actual expenses in connection with the purchase and 
sale of Boston and Maine stock be first vested in the 
New York, New Haven and Hartford Railroad Company 
and subject to the disposition of its board of directors.” 


Interrogated as to the truth of these minutes, Billard 
said they were false, and if Mr. Mellen had them writ- 
ten out he had made a false statement. 

Mr. Morgan is dead, and Mr. McCree is dead, but 
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Mr. Mellen and Mr. Rockefeller and several others of 
the directors mentioned in these minutes are alive. Let 
them all be called and be made to tell just what be- 
Weare well satisfied Billard was 
Let the whole truth come 


came of that money. 
a convenience in the deals. 
out, no matter where or whom the lightning strikes. 





THE BIRTH OF A NEW ASSOCIATION. 
Farm Mortgage Bankers Organize as a Permanent Body. 
A Useful Future Predicted. 

One predominating feature stood forth throughout 
all the deliberations which marked the proceedings of 
the convention held this week in New York City by 
the leading farm mortgage bankers of the country, 
and that was the unanimous determination among all 
in attendance to lend their assistance in launching the 
organization upon proper lines. 

very one of the bankers present was imbued with 
the feeling 


that the keynote was co-operation, un- 
marred by any 


selfish considerations. All realized 
that the degree of success to which the association 
would attain as it developed would have its root in 
and would grow from the seed planted now. 

A good beginning means a substantial future. All 
knew it and felt it. These bankers also recognized that 
they are developing in a strange land an organization 
representative of their calling, for New York and the 
East until recently were not considered a section of 
the country where farm mortgages as investments 
were held in as high favor as they were nearer home 
where the public is more familiar with the substantial 
character of the security upon which these mortgages 
are based. 

So it was felt that whatever action was taken must 
be of such sort as to call forth approval from the most 
critical judges. There was no desire on the part 
of anyone to set up on a superior pedestal this class of 
securities as compared with other forms of investment 
or attempt to class farm mortgage bankers apart from 
the investment bankers. 

Instead, the representatives present were modest 
enough to confine their efforts to claiming that their 
business had reached such a large volume and so many 
varied interests were now represented in it that the 
time had come when a national organization was neces- 
sary. They believe it will prove helpful to the bankers 
and the people at large and be regarded as the official 
spokesman in effecting all such reforms as should 
strengthen and further poptlarize farm mortgages with 
the holders of capital or for that matter, all mortgages, 
based on land. 

If the American bankers find a National Bank As- 
sociation so useful in their important relations to the 
communities they serve, and the Investment Bankers 
discovered that an association founded on similar lines 
possessed for them many advantages, nothing was 
more logical than that the same thought should actuate 
the farm mortgage banker and find, as it has its frui- 
tion this week in the birth of this organization, that 
under its folds they can gather together and strive to 
put into effect all such suggestions and ideas as will 
mutually benefit the farmer, the buver of farm mort- 
gages and the banker, who makes it possible to bring 
the farmer, who needs to borrow money, in touch with 
persons who have the money to lend. 


At this meeting special emphasis was laid upon the 


fact that it was not the intention of this new asso- 
ciation to antagonize any intelligent effort to provide 
cheaper funds to the farmers. It was made clear that 
the purpose. of the-association is to co-operate in every 
effort our lawmakers might make to improve the posi- 
tion of the farmer and the agricultural conditions of 
the country generally. 

But that is a matter for more mature consideration 
as the discussion anent rural credit banks develops fur- 
ther. Tor the present it is sufficient to realize that all 
those who had a part as charter members in forming 
the new organization have provided a substantial foun- 
dation for it and upon which it will gradually rear itself 
into an important and farreaching factor in the eco- 
nonce life of the country. 


THE RIGHT MEN FOR RESERVE BANK BOARD. 
President Wilson Stands by Promise to Keep Out Politics 

The appointments made by President Wilson to 
the Federal Reserve Board are in every way admir- 
able and we believe they will be viewed by the best 
banking and business opinion of the country with the 
liveliest satisfaction. 

The appointment_to the Governorship of the Board 
of ex-Secretary of State Richard Olney was of doubt- 
ful wisdom, since it appears to have been made with- 
out first consulting him and he has declined, but the 
President doubtless intended to pay a high compliment 
to the sturdy New Englander, who probably would 
have accepted but for his age and desire to pass his 
However, in W. P. G. 
Harding, president of the First National Bank of 
Birmingham, Ala., the country will see a banker whose 
banking and business experiences make him thoroughly 


remaining days in peace. 


fit to assume the burdens and responsibilities of the 
Mr. Harding is regarded as thoroughly 
grounded in all the principles of banking, and may be 
expected to fill the office with dignity and give to the 
Board the benefit of many years of ripe experience. 
He will have in the following associates who will bring 


high office. 


to the board a banking and business experience it would 


be hard to duplicate. Only one more appointment has 


yet to be made: 


Adolph Caspar Miller, of Berkeley, Cal., educator and 
economist, now assistant to the Secretary of the Interior 

Paul M. Warburg, of New York, banker, member of the 
firm of Kuhn, Loeb & Co. 

Harry A. Wheeler, of Chicago, banker, former Presi- 
dent of the Chamber of Commerce of the United States 
and former President of the Chicago Association of Com- 
inerce 


Members ex-officio: 


William G. McAdoo, of New York, Secreta of the 
Treasury. 
John Skelton Williams, of Richmond, Va., Comptroller 


of the ¢ urrency. 
utside of Messrs. 


knows, or 


MeAdoo and 


know, the 


Williams, none 
cares to politics of the 
members—it is their banking experience the country 
first of all. Mr. Warburg, who has accepted 


the tender of the place to him, will prove a tower of 


needs, 


strength in the board. The others are financiers, with 
the exception of Mr. McAdoo, who have had much 
practical experience in banking and finance. 

Mr. Warburg is probably the most foremost au- 
thority on general banking in all the United States, 
his experience of many years having been world-wide, 
as he had practical experience in banking in Europe 


and America and is now a partner in one of -he great- 
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est international banking houses in the country, if not 
in the world. Mr. Warburg has fathered a reserve 
system of only four Reserve Banks, which shows the 
liberal spirit of the President in selecting him and the 
confidence he has in Mr. Warburg’s sense of fairness 
in interpreting the law. 

The Federal Banking system is developing rapidly. 
Nearly 5,800 national banks out of 7,497 have sub- 
scribed to date a total of over $90,000,000 capital to 
the new system and by the time the whole system 1s 
ready for launching a greater number will doubtless 
have entered. 


OUR NATION’S SIZE. 
Fourth Now in Point of Population, But First Always in 
Happiness and Prosperity. 

Our Census Bureau estimates the United States of 
America to have a population, not including all of its 
possessions, of over 98,000,000 people. Adding our 
charges in the Philippines and Porto Rico, the total 1s 
further increased to over 109,000,000 souls. Only 
three other countries including their possessions, now 
surpass our country in population, namely, China, 
Russia and the British Empire, all of which are many 
centuries older than the United States. 

There is a degree in population as well as in num- 
bers and, judged by this scale our country is first, for 
of the nearly 100,000,000 people who swear allegianc« 
to the Stars and Stripes, the majority have migrated 
from other lands to put themselves under the folds 
of our flag and secure a greater freedom of action 
and larger opportunities, or they are the descendants 
of those who came to our shores for this very purpose 
in earlier years when the country was much younger 

China, with her teeming millions, is a land of pov- 
erty and little general intelligence. Russia is an em 
pire of oppression and the bulk of its population are 
little more than serfs, while England has under her 
rule in the Indian Empire more than 200,000,000 souls 
whose abject penury is a distressing problem with 
which she has struggled for years to solve, but with 
out making much headway. 

But in our population poverty is a negligible factor 
The per capita wealth is the largest, labor receives the 
highest scale of pay known in any country, more is 
done to enforce compulsory education, so that no one 
can charge that he or she has been denied an oppor 
tunity to become educated. And to those who will toil 
mentally or physically, opportunities, unlike those af- 
forded by any other country, are always at hand 
These opportunities beckon all to richer prizes which 
always come to reward energy and brains rightfully 
and patiently employed. 

Despite all this good fortune, we have also with us 
our discontented, but they are not the outgrowth of 
the seeds of oppression or injustice. They are repre- 
sentative of envy and hate which emanate from men 
and women who despise others because they have been 
thrifty and wide awake, while they themselves have 
been using all their time and energy in denouncing 
wealth instead of trying to accumulate some of it. 

In this class may be reckoned our I-\Wont-Work agi 
tators. In the size of our population and our wealth 
is found the answer to the question so often asked 
why these disturbers of the peace make so little pro 
gress with their propaganda. We have our labor 


troubles and we also have our political kettle drum- 
mers, but these are local disturbances from which no 
nation, no matter how large or wealthy it may be, can 
escape entirely. It will be no more free from them 
than the human body can escape from minor com- 
plaints like colds in the head, pains or headaches. 


WILLARD HOPEFUL OF AN INCREASE. 
President of the Baltimore & Ohio Considers that the 
Carriers Have Made Out a Convincing Case. 


When an admission comes from a source which is 
regarded as characteristically and persistently antag- 
onistic to the railroads, that they are deserving of some 
form of relief, even though it is not in the form as 
presented by the carriers, a reasonable inference is that 
it forecasts favorable action of some sort by the Com- 
mission when it hands down the final decision. 

Daniel Willard, president of the Baltimore & Ohio. 
and spokesman for the eastern roads, feels so hopeful 
over the prospects of an increase in freight rates that 
he has not hesitated to openly express his most san- 
guine expectations. Mr. Willard has devoted much of 
his time to marshalling the evidence in behalf of the 
railroads and therefore he may be depended upon to 
be in a good position to judge well the influence this 
evidence will have in shaping the decision of the Com 
miss_on 

Louis Brandeis, the Massachusetts lawyer and a 
thorn for years in the sides of the roads, has admitted 
that relief is needed though he has taken exception to 
the form it should assume. However, the rai!roads 
are not likely to take issuance with Brandeis, since 
the problem with them is a simple case of providing 
themselves with increased revenues to offset the greater 
burdens on their revenues caused by higher wages and 
increased cost of equipment and material for upkeep. 

If the Commission can discover evidence confirma- 
tory of Brandeis’ charges that inequalities exist in 
freight tariffs the railroads are prepared to correct 
them. 

We can recall the time, not so long ago, when it was 
the custom, though it was considered a bad one, for 
the railroads to issue passes with unstinted generosity 
to newspaper men and legislators until these favored 
persons began to look upon passes as of right belong- 
ing to them. 

The railroads would have been glad to abandon the 
free pass practise had they not feared the enemies 
they would have created. So, when the Interstate 
Commerce Commission stopped this privilege, none re- 
joiced so heartily as the railroad executives themselves. 

As President Willard quite frankly states, the rail- 
roads are prepared to end what rate abuses may still 


the Commission. 
To take the initiative in a matter in which there is a 


exist if they have the co-operati no 


division of opinion between shippers and themselves, 
might invite upon the roads bitter opposition, but if 
the command comes direct from the Commission, there 
will be, of course, no other alternative save to obey. 
With that matter cleared away and an expression of 
a willingness on the part of the carriers to meet frankly 
any fair rulings of the Commission, it should be at 
most only a short step to some equitable increase in 
freight tariffs 
terest of the solvency and prosperity of the railroads, 


but of the business of the country. 


This is demanded not only in the in- 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Mr. “A” emphatically declares he has nothing to arbi- 
trate for the reason that he has already voluntarily con- 
ceded to the men in his employ all their demands but 
one. 

The one demand upon which he has taken a decided 
stand, from which he announces it is his intention never 
to depart despite whatever pressure is brought to bear 
is on the question of “his inalienable right” to employ 
any person he sees fit to hire. 

Furthermore Mr. “A” takes the unqualified stand that 
any man has the right to sell his labor without dicta- 
tion from an organized body of laboring men, for it is 
his own services he is bartering. 

Now comes Mr. “B,” who is on the other side of the 
fence, and who emphatically declares that none of the 
concessions Mr. “A” speaks about has been granted. 
The living condition of “A’s” men are hardly better than 


those of serfs or bondmen, he says. 





“B” also asserts, as spokesman for the men, that the 
question of the right of Mr. “A” to employ any person he 
desires or of any man selling his labor wherever he 
wishes to sell it, is not at all involved, and if Mr. “A” is 
under this impression he, Mr. “B,” is willing to waive the 
point so as to provide a common ground for referring 
the whole dispute to arbitration. 


In the meantime, while both sides are at loggerheads 
and cannot get together on an amicable basis to adjust 
their differences, there comes to them an emissary of the 
Chief Magistrate of the Nation, proffering each an op- 
portunity to settle their troubles by arbitration for the 
sake of the general good and in the cause of humanity. 

Mr. “B” is only too anxious to accept the proffer of the 
President to secure an adjustment, but Mr. “A” doggedly 
resents all outside interference, stoutly asserting that 
there is nothing to arbitrate. 


What is the outcome? There is a wanton destruction 
of property, a slaughter of human lives, for strikes when 
they assume large proportions draw a rabble of the riff- 
raff, the real trouble makers among the working men. 

Who are the real sufferers? Mr. Rockefeller, whom we 
have designated Mr. “A,” is not among them. The little 
loss he sustains his ample fortune will not feel and as a 
last resort there is always left the recourse of a suit 
against the state for property damages because of inade- 
quate protection. 

It is those only remotely involved who are the losers 
in the end. All labor troubles paralyze industry. 





What has happened in Colorado? The railroads have 
witnessed an enormous shrinkage in earnings. Largely 
due to the suspension of mining, the Colorado Southern 
was forced to suspend payment of dividends on all of 
its stock. Merchants are injured because the purchasing 
power of their customers is very greatly curtailed. All 
business feels the blight. 

And all on account of the obstinacy of a single in- 
dividual of imperious will who has nothing to lose but 
everything to gain through arbitration. He feels he is 
fighting for a “great principle.” But even this ground 
is taken from under his feet by the declaration of his 
opponents that they are willing to waive the “great prin- 
ciple” of union recognition. 

Amid all the confusion surrounding the Colorado trou- 
bles this seems to be the crux of them all. 


So why not get together and arbitrate since there is so 
much at stake for all concerned, the mine operator, the 
miner and last of all, the public at large? 


CLARK WILLIAMS FOR RESERVE BANK HEAD. 

The suggested appointment of Clark Williams as Chair- 
man of the Board of Directors of the Federal Reserve 
3ank of the New York district, is in every way a fit one. 
The Federal Reserve Board has the naming of the Chair- 
man and the deputy chairman from the three directors 
who will compose Class C. 


The law provides that the Chairman, who will be the 
official representative of the Federal Reserve Board, must 
have had a banking experience that has been tested. Mr. 
Williams’ experience has been wide. He was for many 
years connected with large trust companies in New York 
before Gov. Hughes named him as Superintendent of 
Banks for New York State in 1907. It was in that trying 
panic period that he displayed rare judgment in directing 
some of the most effective relief work that was done to 
put the hard-pressed trust companies on a sound basis. 
He was also a most efficient State Superintendent of 
Banking in the other work of his office. 

The appointment is expected soon after the Reserve 
Board gets down to actual work. The members might 
consider the claims of many men and yet find few who 
would come up to the standard of ability presented in 
the person of Mr. Williams. 


JAPAN UGLY OVER STANDARD OIL GRANT. 


The recent grant by China of a rich oil exploitation 
concession to the Standard Oil Co., of New York, has 
aroused the ire of Japan. The latter’s Pekin representa- 
tive has displayed the utmost hostility to and jealousy of 
the Americans, and has made a formal protest to the 
Chinese Government. It is even alleged that the con- 
cession is a violation of treaties. The Japanese Minister 
to China, in a letter to the Chinese Foreign Minister, said 
sneeringly, after calling attention to the “illegal” con- 
cession to the United States: 

“Before the conclusion of the Standard Oil agreement, 
I approached your Excellency twice to ask for similar 
rights. In spite of this the Chinese Government did not 
even inform Japan and concluded the agreement with the 
Standard Oil Co. It seems that China does not care for 
the friendship of Japan. 

“Since the agreement with the Standard Oil Co. gives 
rights for only one year I beg to ask whether it is possible 
to grant oil concessions in a province outside the Standard 
Oil areas to Japan and let Japan co-operate with the 
Chinese Government? The Yenchang mines were for- 
merly operated by Japanese engineers, but, instead of 
developing mines through Japan, you have concluded this 
agreement with Americans. This is really an action which 
injures amicable relations. Moreover, handing over the 
old mines of the whole country to a single company is 
really a violation of international treaties.” 


The Chinese Foreign Minister very properly and very 
neatly met the Japanese argument by the statement that 
the agreement was not a political matter but a private 
business arrangement, and not a treaty with the American 
Government. 








Safe Investments 


OR over thirty years we have made a specialty 
of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and publie service corporation 
bondstotaling many hundred millionsof dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this eareful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our services will proveof value to investors 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for cireniar ““F”’ 


Harris, Forbes & Co 
56 William Street, New York 
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ST. PAUL CONVERTIBLE 4%s 


As a result of the 
mortgage by the Chicago, Milwaukee & St. Paul 


creation of the new general and re- 
funding 
Railway the convertible 4%s have been given a mortgage 
lien upon the property of the company. The convertible 
414s were originally plain debentures, but the indenture 
provided that the bonds should be given equal security 
with any new mortgage placed upon the road. 

The convertible 4%s, accordingly, have been given a 
mortgage lien ranking along with the new general and 
refunding mortgage. As provision is-made for the re- 
tirement of the convertible 4'4s in this new mortgage, 
they automatically become a legal investment for New 
York savings banks. Containing this mortgage provi- 
sion, and also retaining the convertible privilege, the 
convertible 4%4s are a much more attractive investment 
than they were when first issued. There are $50,000,000 
bonds outstanding and the mortgage is closed. The 
bonds are convertible into the common stock at par after 
June 1, 1917, and prior to June 1, 1922. This convertible 
privilege may prove a source of considerable profit to 
the holders of the bonds. 

The optimistic expressions with regard to the North- 
western business situation should help this road’s bonds. 


NEW YORK TELEPHONE FIRST 4s. 

It is the opinion of bond authorities that the New 
York Telephone first and general 4%s are one of the 
half dozen strongest public utility issues in this country. 
At the present price of 97% the bonds yield about 4.70% 

The authorized issue of these bonds is $75,000,000. The 
amount outstanding is $71,327,800, the balance having 


been retired by the sinking fund. The sinking fund pro- 


vides for the retirement of about $750,000 bonds annually 
at not exceeding par. The New York Telephone Com- 
pany does the entire telephone business of the city of 
New York and is the only telephone company operating 
a comprehensive telephone system throughout New York 
State. The company is controlied by the American Tele- 
phone & Telegraph Company through ownership of its 
It has $125,000,000 capital stock, on 
which 8 per cent dividends have been paid for years. Sub- 
ject to only about $4,063,000 divisional liens, the first and 
general 4'%4s are secured by a first mortgage on the en- 
tire property of the New York Telephone Company. The 


entire capital stock. 


company is earning at the rate of about five times its in- 
terest charges. 


COLORADO & SOUTHERN REFUNDING 414s. 
From the high price of 93% established in January the 
Colorado & Southern refunding 4%s show a decline of 
four points. At this week’s price of 89% the yield is 
over 5.30%. The lowest price at which the bonds sold 
during 1913 was 90%. 

The earnings of the Colorado & Southern have been 
adversely affected by the prolonged mining strike in 
Colorado, combined with the unfavorable crops last year 
and the unusually severe weather conditions this winter. 
The falling off in earnings forced the directors to recently 
pass the dividend on the preferred stocks. The refunding 
4's, however, appear to be amply protected. The com- 
pany is controlled by the Chicago, Burlington & Quincy, 
through ownership of a majority of its capital stock. The 
company, accordingly, has the benefit of one of the 
ablest railroad managements in the country. The open- 
ing of the Panama Canal should greatly strengthen the 
position of the Colorado & Southern, as this road will 
furnish the Gulf outlet for the entire Hill system of 
railroads. 





To Conservative Investors 


Ask us to send you Circular No, 1502 describ- 
ing several issues of sound investment bonds 
now selling below their par value, and holding 


forth every reasonable promise of profit. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 














Public Utility Bonds 


Long term first mortgage and well secured 
carefully selected 


and netting from 5'4 per cent. to6'4 


short term collateral trust 
per cent. 


Send for ID 


William P. Bonbright & Co. 
Incerporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 


























Attractive Investment Features 


Of Light and Power Service in Cities 


Securities of corporations serving well selected localities with 
light and power, appreciate in value, morse 


ot} 


rapidly than those of 
natural growth of the com- 
munities served and to new usé constantly arising for gas and 
electric current 


classes of in st t, due to th 


There are many opportunities to invest in the securities of this 
lass of public utilitie to secure an ttractive annual income com- 
afet Write for suggestion 


Meikleham & Dinsmore 


25 BROAD ST., NEW YORK 
Pittsburgh 


ned with 


Philadelphia Boston 
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Cuban Government 


5% Internal Gold Bonds of 1905 
in $100 Denomination 


at present market yield about 5.35% 
INQUIRIES INVITED 


Wollenberger & Co. 


INVESTMENT BANKERS 
109 So. La Salle Street 
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DOHERTY FIGHTS ON IN TOLEDO. 
He Intends Now to Submit Franchise Question to a 
Referendum Vote for Decision. 

When Henry L. Doherty consented to take over the 
management of the Toledo Traction, Light & Power Co. 
from the Blair interests he borrowed for himself a peck 
of trouble. as the arrangement was entered into on the 
eve of a struggle between the city and the company over 
the question of the renewal of the franchise. But Mr. 
Doherty is a shrewd and far-seeing public utility operator, 
so he must have known, before he undertook the job of 
untangling this situation, the difficulties he would have to 
face, because Toledo has long held the reputation in 
public service circles as a city which had pronounced 
ideas on municipal ownership. 

Thus far Mr. Doherty has handled his side of the prob- 
lem with masterly ability. When the City Council in- 
sisted that the company inaugurate a system of three- 
cent fares he at once instructed employees of the com- 
pany to refuse the sum if a passenger tendered it and 
allow him to ride free if he would not pay 5 cents. Mr. 
Doherty felt that acceptance of the 3-cent fare would be 
regarded an acknowledgment that the company could 
operate at a profit at this rate, whereas it was his conten- 
tion that the 3-cent fare would prove confiscatory, since 
it was not possible to operate the property on such a 
basis and earn a fair return on the capital invested in 
the property. 

To the Toledoans this chance to ride over their street 
car line for nothing was a novelty, and from accounts we 
have received quite a number willingly paid the 5-cent 
fare because they felt no company would deny itself rev- 
enues unless it felt strongly entrenched in a just cause. 

But Mr. Doherty did not rest on his oars by simply re- 
fusing to accept the dictates of the City Council. Cour- 
ageously he took his fight directly to the people by hiring 
halls and talking to them personally and telling them why 
the company could not accede to the Council’s demands. 

Last Saturday Mr. Doherty came to another disagree- 
ment with the franchise committee, which held out for a 
3-cent fare for a period of twenty-five years. This he 
refused to accept. Mr. Doherty is willing to inaugurate a 
3-cent fare for a year, which he believes will demonstrate 
to the satisfaction of any fair-minded person that it would 
work to the injury of the company. Unable to come to 
terms with the Council, Mr. Doherty now plans to sub- 
mit to a referendum vote a franchise embracing the pro- 
visions agreed upon, a year’s trial of the 3-cent fare, peri- 
odie revision by City Council at five year intervals and 
reasonable control of the service by the city. He thinks 
the people of Toledo will accord the corporation a fair 
hearing and a square deal if they have a chance to decide 
the question. 

The fight Mr. Doherty is making is of a nature likely 
to present itself at any time to any public service corpo- 
ration when the time for renewal of franchises approaches. 
His courage in upholding, as he sees it, the right of the 
corporation to fair play, together with his willingness to 
depend on the people to gain his end without resort to 
secret compromises, should arouse a more tolerant public 
spirit towards public service enterprises. 

When a community is young and in need of transporta- 
tion services leading citizens are out begging capital to 
provide it and offering all sorts of inducements to tempt 
it, but a change of heart takes place as soon as the need 
has passed away. It is a big problem at best to what ex- 
tent such enterprises can lower charges without abridg- 
ing their equitable rights to a fair profit for the holders 
of their securities There are two sides to the question, 
and a liberal community should be open-minded. 





Our May Bond Circular 


describes a variety of carefully 
selected Municipal Railroad 
and Public Utility 


Bonds to Yield 4.10% to 6% 











Present prices are exceedingly attrac- 
tive, being in many instances 10% 
below those prevailing in normal times. 


Send for May Bond Circular 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 














AMERICAN PUBLIC UTILITY CO. GAINS. 

Notwithstanding higher cost of operation and increased 
taxes, the subsidiary companies of the American Public 
Utilities Company for February show moderate gains in 
both gross and net earnings. Gross earnings were $225,- 
786, an increase of $15,257 over February, 1913. Net earn- 
ings were $102,811, a gain of $3,454. Deducting the pro- 
portionate amount for bond interest and dividend on the 
$3,914,000 of preferred stock outstanding, there was a bal- 
ance of $32,439. The twelve months’ operations show gross 
earnings to Feb. 28 of $2,304,088, operation expenses of 
$1,296,180, leaving net earnings of $1,007,908. Fixed 
charges and dividends being provided for, there re- 
mained a balance of $215,356. 


LACLEDE GAS LIGHT FIRST 5s. 

The Laclede Gas Light Company operates under per- 
petual franchises and owns and controls the entire gas 
business of the city of St. Louis. This is the fourth larg- 
est city in the country, with a population of over 700,000. 

Regarded as one of the most efficiently managed gas 
companies in the country, the bonds of the company have 
always been highly regarded as investments. The bonds 
of gas companies as a class have had a wonderful record 
of safety. There are $10,000,000 first mortgage 5s out- 
standing and the mortgage is closed. The net earn- 
ings are at the rate of over four times the interest on 
these bonds. The first mortgage 5s are followed by $10,- 
000,000 refunding 5s, $2,500,000 preferred and $10,700,000 
common stock. Dividends of 5% are being paid on the 
preferred and 7% on the common stock. As the first 
mortgage 5s enjoy a broad market, they are suitable for 
the investment of bank funds. Selling around 101 the 
bonds yield over 4.90%. They are free from the normal 
income tax. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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CHEAP MONEY AND FIRM UNDERTONE. 

While there has been no evidence of a broadening of 
ictivity in the bond market in the last week, the invest- 
ment situation has presented a firm undertone with indi- 
cations of a spread of optimistic sentiment. This has 
been greatly aided by the fine crop prospects and the low 
rates for time money. 

Investors are at last gaining what many have for a long 
time lacked—confidence in the future. Dealers are will- 
ing to make very little concessions in prices and a moder- 
ate increase in the demand for long term high grade 
bonds would undoubtedly put prices up sharply. 

New York banks and trust companies as well as bond 
houses have all seen evidence of a better investment sen- 
timent and inquiries are increasing. There is a vast 
capital throughout the country that will be 
available shortly for investment, it is believed. The in- 
quiries are mostly for high grade investments of un- 
doubted merit with long term issues yielding around 4% 
Municipal issues 
are moving with considerable freedom and short term 


amount of 


to 5 per cent. having the preference. 


notes are quiet, with perhaps an inclination to shade 
prices where evidence of genuine desire to buy is dis- 
public utility bond market is also a little 


more active. The good showing made by corporations of 


played. The 


this class in the trying year of 1913, has been helpful to 
the market for their bonds. 

The average of prices of 40 leading bonds on the New 
York Stock Exchange is about one point above the low 
average for the year, which was 86.40 on January 2. It is 
The high for the year was on Feb. 4, at 89.42. 
Exchange students of the averages look to see a recovery 


now 87.45. 
to a level above the high average, with very little reac- 
tion, provided no unexpected complications, such as a war 
with Mexico develop. 


FACTS AND FIGURES EASILY OBTAINABLE. 


Some Striking Increases in Public Utility Earnings in 
Last Decade. 

In this age of facility for publicity, an attitude of sus- 
picious fear on the part of people who have money to 
invest seems inexcusable, and yet it is wise for the in- 
vestor or the prospective investor to closely scrutinize 
the security in which he is about to place his money. 
The sense of security that comes from the possession of 
a sound investment adds materially to a person’s peace 
of mind, and when a man is once satisfied that the business 
in which his money is invested is one of stability, where 
the properties are kept in good physical condition; where 
the operation is conducted by men skilled in their various 
departments, who realize that their success lies in ef- 
ficiency and economical management, he is not so apt 
to be influenced by market fluctuations. He should not be 
induced to sacrifice his securities through a decline in 
their market prices, where nothing has occurred to im- 
pair their intrinsic value or reduce their income. 

The great growth of the country and the modernizing 
of town and country are opening a most attractive field 
for investment in the enlargement of public utility enter- 
prises. In ten years the gross earnings from electric 
light and power corporations increased 245.45 per cent. 
The output of the generating stations in 1912 increased 
445.33 per cent. over 1902 and 118.47 per cent. over 1907. 
The dividends paid upon public utility securities in 1913 
showed an increase of $14,225,026 over 1912. 

Today there are in the United States 2,500 establish- 
ments engaged in the manufacture and sale of illuminat- 
ing and heating gas; the capital employed is over $1,000,- 
000,000; the annual output exceeds 170,000,000,000 cubic 





© 

Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 
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Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net 7.25% 


Special description on request. 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Maia al, Railroad and Come ration Bonds 
ne: 9140 Rector ble: ““Orlentaent" 





feet, equalling a value of more than $180,000,000. More 
than 60,000 persons are engaged in the business and that 
business is still expanding, due to the natural growth of 
the progressive communities served with this great con- 
venience, 

Modern public utility corporations are being run upon 
modern lines and instead of a policy of secrecy, one of 
absolute frankness generally prevails, because it is realized 
that the success of any large business enterprise today 
depends upon the good will of the people. It is realized 
that conducting the affairs of the company along the lines 
of straightforward business principles will win the good 
will of its patrons, the confidence of the public, and the 
faith of the investor. To quote Henry B. Joy, president 
of the Packard Motor Company, “If we know and can 
prove that we are right, fair, equitable and sound in our 
principles, we will get the customers’ good will ultimately 
and then it will belong to us. It will be ours by right of 
having won it fairly—by right of deserving it.” 

That being true with the customers of the company, 
it will be true of the investor, and he will find a large 
majority of the public utility corporations are being con- 
ducted along these broad modern lines. Facts and figures 
are easily available and any modern corporation will be 
pleased to send to anyone who may so request full infor- 
mation as to their properties, earnings and prospects. 





Safety and 6% 


Investors seeking safety of their funds, together with 
an attractive interest return, should carefully investigate 
the merits of the first mortgage 6% bonds we own and 
offer. 


Their soundness is indicated by the fact that no one 
has ever suffered loss on any security purchased of this 
House, founded 32 years ago. 


Write for the Investors’ Mag- 


azine, our monthly publica- 
tion, and Circular No. 620-E. 


S.W. STRAUS & Co. 
MORTGAGE» BO BOND BAN KERS 
eTRAUS. ahawtk ‘one WALL StHEST 

CHICACO NEW YORK 
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NEW ISSUE 
$6,000,000 


West Penn Traction Company 
Three Year 6% Secured Gold Notes 


Dated March 2, 1914 
Cullable as a whole during first year at 101, second year at 100%, third year at 100. 
Interest payable March and September Ist in New York, Chicago, and London. 
Coupon Notes Denomination $1,009 and $500, with privilege of registration as to principal. 


Continental and Commercial Trust and Savings Bank, Chicago, Ill., Trustee 


Some Important Features 


Territory Served 
covers an area of about 2,500 square miles in Western Pennsylvania, Ohio and West Virginia. This ter- 
ritory is one of the richest, most densely populated and rapidly growing sections of the United States. 
The company does the lighting, power or traction business in 125 municipalities throughout Western Penn- 
sylvania and in Ohio and West Virginia. Electric light and power are supplied to over 20,000 customers, 
and among such customers are included many leading coal mines, steel mills and other large manufactur- 
ing establishments. Population directly served is in excess of 900,000. 


Property 
is in excellent condition and is supplied with adequate equipment for operating 314.43 miles of street 


railway. 
Fifteen distinct power plants, twenty-nine sub-stations and over three hundred miles of transmission 


and distribution lines are utilized in the generation and distribution of electricity. 


Earnings 
as certified to by Messrs. Price, Waterhouse & Company, for the year 1913 were as follows: 
NN a os oon ae WEKG RACKET DEM OAEOROLR OVERS HEU RWOeRNeRE SRRESEE $4,455,629.90 
Ei as (28 2A 216 oO ls ve cree Pee eee e hdw be SERRA AER Saeed 2,073,956.45 
Oe CeO PTE PET TERETE TTT Te er og ree 975,604.98 
Balance applicable to interest on bonds and notes of the West Penn Trac- 
SE acca ts ncwaich nade base kak ney one be see ke ME SER ORaee Berets $1,098,351.47 
A full year’s interest requires: 
West Penn Traction Co. Ist Mtge. Bonds............ 2.2... 06 e ee cece $275,725.00 
West Penn Traction Co. 3-year 6 Per Cent. Secured Gold Notes...... 360,000.00 
EE wih ds irditind Coa he we eRe ERA Rceach keds de ok: Syne maa $635, 725.00 00 
EE eae NER ra eee ee ES Ae EER mY Oe SRE ye - $462,626.47 


It is expected that these earnings will be considerably more in the coming years, as new property, con- 
structed from part of the proceeds of these Notes, is placed in operation. 


Purpose of This Issue 
is to liquidate certain indebtedness incurred for new construction and acquisition of additional properties 
and securities. The company with part of the proceeds of these notes will expend at least $4,000,000 during 
the years 1914 and 1915 for betterments and improvements, agairist which expenditures its first mortgage 
bonds will be issued and pledged as security for these notes. The company must spend out of its own 
funds at least 28‘ of the cost of such new construction before drawing upon the funds provided for that 
purpose by the proceeds of these notes. 


Security 
for these notes consists of 125‘: face amount of West Penn Traction Company First Mortgage 5% Gold 
Bonds and of certain other securities, bills, notes, etc., owned or to be acquired by the company. 


Strong Management 
has been given to the West Penn Traction Co. The company now has the following Board of Directors: 


Guy E. Tripp J. B. Finley H. Hobart Porter 
Chairman of the Board of Direc- President Colonial Steel Company President American Water Works 
tors Westinghouse Electric and and Director Union Trust Com- and Electric Company; 
Manufacturing Company; pany, Pittsburgh; 
Samuel Insull Henry Russell Platt 
President of the Commonwealth William B. Schiller Attorney, Chicago; 
Edison Company, Chicago: President National Tube Co. 
5. D. Mortimer A. H. Wiggin George T. Wood 
resident North American Co.; Pres. Chase National Bank, N. Y.; Banker, Louisville, Ky. 


In view of the excellent earning record that has been established by the West Penn Traction 
Company in the past, and the added capital now provided for extending the company’s busi- 
ness to meet the present and growing demands of the territory served, the outlook for furthe: 
increasing the business and earnings is exceptionally bright. 


These notes are recommended as a desirable and well-secured investment. 


Price 99 and Interest 


Descriptive circular containing letter of the President of the Company, Mr. Guy E. Tripp, 
and letters of the J. G. White Engineering Corporation, and of Messrs. Sander- 
son & VPorter, together with a map of the entire system, will be sent on request. 


Continental and Commercial A. B. Leach & Company > 
Trust and Savings Bank Investment Securities 


149 Breadway, New York 
Bond Department 


- Chicago Philadelphia Buffalo 
Chicago, Ill. Boston London, Eng. Baltimore 


Due March 1, 1917. 
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Pomme & Sem ean ote — 


Railroad Bonds and Notes Yielding from 4.22 to 5.70 





Per Cent. 
Yield 

Per Cent. 
Hiiinoia Costemh Ut D568; Wai isis ood cisccesecdiance 4.22 
Central Railroad of N. J. genl. 5s, 1987............4.4. 4.30 
Comtral Pade Ey. 166 Ge, Tee as os 66d nice 0 Kaseeiwees 4.32 
Lehigh Valley @enl. 4546, 2006 issincscccccccsesion se 4.50 
Chicago, Burlington & Quincy coll. tr. 4s, 1921..... 4.50 
Terminal R. R. Ass’n of St. L. 5s,- 1944..........06. 4.50 
Atchison, Topeka & Santa Fe adj. 4s, 1995.......... 4.55 
Oe ee COREE COE: GORE, Fein chit a saree ck at eeiaenes 4.70 
Bangor & Aroostook Ist 58, 1943... 2... cesscccccsces 4.70 
Chi., Milwaukee & St. Paul deb. 4s, 1934............ 4.72 
Louisville & Nashville (So. & No. Ala.) gen. 5s, 1963. 4.75 
Cesmtherg PRCIEE CONV, 38, TOih es 6s ccc sciccsnscetess 4.85 
Butte, Anaconda & Pacific Ist 5s, 1944.............. 5.02 
Chicago & Western Indiana 5s, 1915.............+6. 5.10 
GeUEtS ERMINE OU, TIE 0:6. 0:80'6 6.8/0.0 uci s cennn ne 5.13 
Norfotk Southern ist 58, T9GL.6 6... ccccvcscacocscses 5.45 
ee a ee ee en re ne 5.47 
Chesapeake & Ohio secured G. 5s, 1919............. 5.70 
Public Utility and Industrial Bonds Yielding from 4.95 to 

6 Per Cent. 
People’s Gas Light & Coke ref. 5s, 1947............. 4.95 
Dettestls Street. Ry... Bat. 56, TRI ck. .0le cs csivec ds sveisiaron 5.00 
Chicawoe Cay Ry. let CG. 56, FRG7 occa cciscscossinsonvei 5.00 
Bell Telephone of Canada. 98, 1925.4 ..0.0s0ccccceeacs 5.10 
Southern Bell Telephone 5s, 1941 .................. 16 
Rome Railway & Light Ist 56, W9GT 6603 5.00s8000 5.15 
eet Palts Powmet (26. 36, Tete ess s.vcdsinessdesnanadces 5.15 
ee ES ER Oe a. > Seen rrr 5.20 
meres Oe Ga. TOE BIG Fs ko kk st dtkce dese esotnns 5.30 
American Agricultural Chemical. 5s, 1924............ 5.30 
Ft. Worth Power & Light Ist 5s, 1931......,....... 5.00 
Salt Lake & Ooden Ky. Ist Sh, Testes oiiscsescascscns 5.40 
Burlington Ry. & Light Ist 59, W952. «.o.6..6.0.:5.0:60:00.0% 5.45 
‘Teuse Power Ge List 15t 56, FOG boi cscs én csc 00s 5.45 
Commatation Cont B66 56, FO asics csiliccenscusnas 5.60 
Illinois Northern Utilities Ist 5s, 1957............... 5.69 
Continental Gas & Electric Ist 5s, 1927............. 5.70 
United Licht & Kailways Ist 5s, 1952. «200.000 0005 6.00 
Municipal Bonds Yielding from 3.80 to 5.5 Per Cent. 

Cleveland... Ohic. school 46, T9G2 66.606. 6s iis cdseecniive 3.80 
Detroit, Mich., municipal 46, THI. « oisccccscccwsess 4.03 
Dayton, Ohio, municipal 5s, 1927-34.............004- 4.15 
Green Bay, Wisconsin, bridge 4%s, 1933............ 4.30 
Omaha, Nebraska, waterworks 4%4s, 1941............ 4.37 
Memphis, Tenn., improvement 5s, 1953............. 4.50 
Tarrant County, Texas, road 5s, 1952............... 4.50 
3exar County, Texas, municipal 5s, 1953............ 4.60 
Beaumont, Texas, waterworks 5s, 1954.............. 4.70 
San Diego, Cal., waterworks 5s, 1918-54............ 4.70 
Hilisboro, Texas, school 5s, 1954.........ccecccesse 4.70 
Fairview, N. J., funding 5s, 1944... ...00scccessccvess 4.70 
Prov. of Alberta (Canada) Ist 5s, 1939............. 4.75 
Hot Springs, Ark., school dist. 5s, 1932-36.......... 4.75 
Port of Seattle, Wash., harbor 5s, 1934.............. 4.80 
Seton. TERNS, GCHOG! 56, TO58 sa é.5ocrois.ssccsics cwnscess 4.85 
Helena, Ark., imp. dist. Gs, 1930.........ccccccecees 5.50 
Arkansas County, Ark. 6s, 1922-24 ...............++- 5.50 


DEMAND CONTINUES GOOD FOR MUNICIPALS. 

The City of Baltimore this year met with no difficulty, 
such as was encountered in December, 1912, in placing 
with investors a large issue of corporate 4 per cent stock, 
as bids were received for twice the amount of the $7,000,- 
000 bonds offered. A syndicate composed of Harris, 
Forbes & Co.: Alexander Brown & Sons, Estabrook & 
Co. and White, Weld & Co. was the successful bidder, 
and it has resold the bonds to investors quickly. 

At the close of 1912, when the municipal bond market 
3altimore was forced to re- 


was very quiet, the City of 
To insure 


sort to an over-the-counter sale of its bonds. 
the success of this new and untried experiment the Bal- 
timore Sun, under the supervision of Dr. Channing Rudd, 
who is associated with the Baltimore banking house of 
Alexander Brown & Sons, one of the members of this 
year’s successful syndicate, conducted an _ educational 
campaign which succeeded in stimulating interest among 
Maryland investors sufficient to place the whole issue. 


When writing advertisers, tell them you are 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1868) 10 So. La Salle St., Chicago 


. 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Urtility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





YOU NEED THE BEST 


Every Banker and Investor wants efficiency in Service; 
he does not want to pay good money for old-fashioned ideas 
or obsolete statistics, 


Moody’s Analyses of Investments 


serves the double purpose of a reference manual and an analy- 
sis of investment values; with the two annual volumes at 
hand nothing else of the annual-statistical type is needed. One 
volume covers Steam Railroads and the other Public Utilities 
and Industrials. The volumes are sold either singly or in 
combination. Price per volume, $15; in combination, $25. 

Make no mistake. These are the only annual refer- 
ence books edited by Mr. John Moody. Beware of 
Imitators. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York City 


Telephone, 1299 Cortland. 











Interest Checks Are Mailed 
To You Every Six Months 


You do not have to send for your interest — 
O you never have to wait for it —it is mailed so 

as to reach you on the exact day it is due. 
In 19 years this company has never been late 
a single day in the mailing of interest checks 
a , orin the repayment of principal when due 
W e issue 6 per cent. certificates running for two years, and payable on 
demand at any time thereafter. Absolute security is provided in the form 
of first mortgages on improved real estate deposited in trust with a strong 
trust company. There is no risk. Your money is not tied up for a long 
period The interest return is liberal ‘ . 


Be sure to write for the booklet. 
The Calvert Mortgage Company 
1971 Calvert Building Baltimore, Maryland 




















American Light 


and Traction Co. Stocks, Warrants 
and Underlying Bonds a Specialty 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


April Market letter on request 
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$425,000 
Atlanta & St. Andrews Bay Railway 


First Mortgage 6% Gold Bonds 


Dated September 30, 1908 
Interest payable April and October Ist, at the Guaranty 
Rank & Trust Corporation in Atlanta, Ga. Coupon Bonds. 
and accrued interest. 
Authorized, $500,000 


The Atlanta & St. Andrews Bay Railway Company owns and operates a standard gauge steam railroad ex- 
tending from Dothan, Ala., to Panama City, Fla., a distance of 82 miles. 
the Atlantic Coast Line and Central of Georgia Railroads and at Cottondale, Fla., with the Louisville and 
Nashville Railroad, and is the only connecting link between these roads and St. Andrews Bay, one of the 


best deep water harbors on the Gulf of Mexico. 


SECURITY: 


Secured by an absolute First Mortgage on entire property of the Company at rate of $5,000 
per mile, including equipment, terminals, etc., and prior in lien to $725,000 junior securities. 


EARNINGS: 


Current net earnings over four times interest charges on these Bonds, and for the last 
four years have averaged about three times interest charges. 


REPLACEMENT VALUE: 


Messrs. Westinghouse, Church, Kerr & Co. have examined the property and put a replace- 


Due October 1, 19388. 
New York City, and Central 
Denomination $1,000. Callable at 100 


Issued, $425,000 


Trust Co., 
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GOVERNMENT TELEPHONES ABROAD. 
Without impugning the motives of many sincere ad- 
vocates of Government ownership of our telephone and 
telegraph systems, it is well to remind them that abroad, 
where Government ownership is an established fact, the 
If the scheme was 
would, with our nervous haste to get 


service has been very unsatisfactory. 
tried upon us, it 
things done quickly, prove little short of a calamity. 

According to Comerford Martin, of the New York Ed- 
London, with three times the population of Chi- 
cago, has than the city by the lake. 
Paris, twice as large as Boston, has only half the number 
of telephones in Boston; Liverpool has barely one-third as 
many telephones as Los Angeles, though it is three times 
larger, and Birmingham, with its 500,000 people, has 4,000 
fewer phones than Grand Rapids, Mich., with only 125,000 
population. Chicago has more phones than all of France, 
Philadelphia more than all of Russia, Los Angeles more 
than Italy, Toledo, O., more than Spain, and Kansas City 
more than the whole of Belgium. 

In these striking statistics, which were quoted by 
talk 


is much 


ison ¢ O.. 


fewer telephones 


Mr. 
New 


Seek the reason, 


before the Forum of 


food 


Martin in his Finance 
York, there for thought. 
and it is at once found in the amusing experience Mr. 
Martin had in trying to get in touch with friends in Paris. 
He was hours in endeavoring to reach them over a Gov- 
had to give up in disgust and 
In Lon- 


ernment wire, and tinally 


resort to a taxi as his means of communication. 


don he sent twelve taxis to bring twelve friends to a 


dinner engagement, the hour of which had been changed, 
vecause he could reach them sooner in this manner than 
wer the telephone 


We may 


about the 


readily picture our office boys forgetting all 
ball games and the stenographers biting their 
tongues instead of the chewing gum because of the con- 
rage against the 


Government ownership of telephone 


stant storming by who would 


had 


rOSSEeS 


system if we 


——______—_— —— 


lines. No man would tolerate 
day the delays such as are a feature of foreign telephone 
service. Even now American telephone operators find it 
at times extremely difficult to maintain an even temper in 





American business for a 


answering some calls when the telephone connections are 
late. What a difference in superheated 
temperature would there be if the delays widened into 
minutes, as often occurs abroad! 

A Government-owned telegraph in this country would 
set our progress backward; it would not forward it, that 
is sure. It may also be asked, why fasten on the people 
the onerous burden of providing for such ownership when 
it would not reduce the cost of the service? The same 
end sought would be served as well by extending the 
Government's over the that be 


a few seconds 


supervision system, if 


necessary. 


REGULATING COMPETITION. 

The Pennsylvania Public Service Commission has just 
handed down a decision denying the application of the 
Schuylkill Light, Heat & Power Co. for permission to 
carry on a competitive electric lighting business in the 
Borough of Ashland, now served by the Eastern Pennsyl- 
vania Light, Heat & Power Co., the subsidiary lighting 
company of the Eastern Pennsylvania Railways Co. 

The commission held “that a reliance upon competition 
between public service companies for securing adequate 
service and proper rates has not been successful, and that 
hereafter supervision by properly constituted authorities 
is to be substituted.” It was declared that competitive 
companies are invariably merged and the citizens are 
compelled to pay rates sufficient to give a return on the 
investment of duplicated properties. 

This was the first case of its kind before the commis- 
sion, and its decision is of great interest to all public 
utility properties in the State. 
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OUT IN IOWA. 
By Marc M. Reynolds. 
Until the Iowa legislature has changed the law of the 

















state, the state banks of Iowa cannot subscribe for stock 
of the Federal Reserve system. This will make a big 
difference in the prospect of success for the new system, 
as the state banks outnumber the national banks three to 
one, according to the views of A. F. Dawson, president 
of the First National Bank of Davenport, Iowa. 

The last report of the Comptroller of Iowa shows 340 
national banks with a total capital of $23,000,000 and de- 
posits of $131,000,000, while the state banks total 1,053 
with a combined capital of $47,895,000 and deposits of 
$274,000,000. As state banks are not required to notify 
the Board of their intention to join the system within a 
given period, they may later adopt some course of ac- 
tion which will allow them to come into the system, if 
they think the advantages offered overbalance the inde- 
pendence of their individual organizations as they now 
stand. Federal banks in Iowa, as in some of the other 
states, will enjoy advantages over state banks, as they 
are only required to carry a reserve balance of 5 per cent. 
on time deposits, while state institutions must carry a 
reserve of 8 per cent. On demand deposits in cities of 
3,000 or under the reserve of federal banks must be 12 
per cent., as compared with 15 per cent. for state banks. 
Also the discounting of paper with regional banks by 
members is a distinct advantage; so considering these 
and other minor items of advantage there seems to be 
impressive reasons why Iowa state banks should join the 
reserve system. The specifications that appear to be op- 
posed to joining the system are in the capital required. 
No bank is admitted with less than $25,000. In cities with 
population between 3,000 and 6,000 the capital must be 
$50,000; over 6,000 and less than 50,000 capital must be 
$100,000, and over 50,000 population capital must be $200,- 
000. Also as members are limited in their loans to any 
person, firm or corporation to ten per cent. of their capi- 
tal and surplus, banks that may now loan up to 20 per 
cent. will be obliged to adjust their loans. 


An Extreme Provision. 

In the anti-trust bill introduced in the House last week 
are many drastic provisions, but to bankers the one for- 
bidding private bankers to serve on boards of directors 
is the most objectionable. The section relating to this 
special prohibition reads as follows: 

“No bank, banking association, or trust company or- 
ganized or operating under laws of United States in any 
city or incorporated town or village of more than 100,000 
inhabitants shall have as a director or other officer or 
employee any private banker or any director or other 
officer or employee of any other bank, banking asso- 
ciation or trust company located in the same place.” 

This is forceful, to say the least, and while from the 
standpoint of the Administration’s policy it may appear 
to be necessary, it is extreme and its practicability is at 
least debatable. 


Swiss Postal Banks. 

Postal savings banks are coming into power among 
various countries. One of the latest to introduce this 
class of banks is Switzerland, and the measure has been 
carefully considered by the Swiss legislature, the Swiss 
national bank and leading financiers, in an endeavor to 
prepare a plan of operation that will adequately meet the 
requirements of the country. The Federal Postal Depart- 
ment proposed the bill for postal savings banks last De- 
cember, since which time it has passed from one depart- 
ment to another until it has at last been returned to the 
Postal Department for final action. 
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INSURANCE. 
Workmen’s Compensation Law. 

The new workmen’s compensation law of the State of 
New York is an entirely different measure from the old 
law which the new act will supersede. On July 1 the 
liability provision of the act passed last December will 
become effective and the old law which was the ancient 
common law will pass into disuse. Under the present, 
or old form, an employer cannot be made to pay dam- 
ages to an injured employee, until a court and jury have 


decided the existence of damages and before damages 





nay be awarded the court and jury must be convinced 


that the employer or his representative was solely at 
fault as the cause of the accident. Under the old sys- 
tem it has only been possible to fix the responsibility for 
an accident on the employer, once in every seven and 
one-half cases, but when the new law goes into force the 
employer must pay something for every disabling acci- 
dent except in a very few instances 

It is manifestly unfair to employers, however, to impose 
a liability unlimited as to amount and number of years. 
If it may be proven that the accident was due 
to the willful intention of the employee to inflict 
injury or the accident resulted from _ intoxication, 
then the employer is exempt from liability. To protect 
themselves employers must insure in some form or an- 
other or an employer may demonstrate to the State Com- 


mission that he is financially able to carry his own insur- 


ance. Naturally such a course is the only one open to 
secure the payment of compensation covering a long 
period of years The law is very plain in its specifica- 
tions and there are no specious phrases or obscure tech- 
nicalities apparent to befog a cl understanding of its 
full purport. The disaster at Eccles, W. Va., which re- 
sulted in the death of 173 men at the mines of the New 


instance of the liability 


River Collieries Company, 1s 


law It is understood that company was insured in 
the West Virginia workmen’s compensation fund at a 
premium of 1 per cent. of the monthly payroll, the regu- 
lar rate charged the mining group. This forces the de- 


pendents of the miners to loan for compensation to the 
state administered assessment fund, which, it is said, 
amounts to about $200,000, leaving an insufficient per cap- 
ita division to provide for the families of the unfortunates. 
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STANDARD OIL AND LATE AWAKENING. 

Some of the New York Curb wiseacres are now tziking 
glibly about the depression in the oil industry to account 
for the general reaction that has taken place in the stocks 
of the various Standard Oil subsidiary companies, but 
these same individuals might better have told the truth 
several months ago, as did The Financial World, when 
we pointed out the dangerous and absurd lengths to 
which speculation was being carried in these stocks at 
a time when earnings of few of the companies were ac- 
tually known and speculation was being fanned on ex- 
pectations and mere guesses. It is pretty late now, after 
the big reaction, for Curb speculators to turn on the 
stocks they boosted. If the truth were known we believe 
it would be disclosed that many of the high prices touched 
early in the year were made by Curb brokers who, on 
getting a little stock and knowing its comparative scarc- 
ity, were able to bid it up without fear of getting much 
actual stock and on the high prices and thin market thus 
made, sold their holdings at inflated prices to outside 
investors who had been excited into a speculative fever 
by the apparent general rush to buy. 

The fine predictions then made with regard to big 
melons and vast earnings have not been by any means 
fully realized. In the last 30 days dividend reductions, 
instead of increases, have been announced by the Solar 
Refining Co., the Eureka and Crescent companies and 
since the first of the year several sharp cuts have been 
made in the price of the crude oil product. Buckeye has 
cut its quarterly payment from $5 to $4 and Solar has 
omitted the usual extra payment of $3 per share. Cres- 
cent cut its quarterly payment from $1.50 to $1.25. One 
of the biggest disappointments was in the failure of the 
Atlantic to cut a melon, although that stock was rushed 
up to $850 per share on confident Curb predictions of a 
big melon. It fell over $200 per share after the realiza- 
tion of the truth. 

How can such get-rich-quick methods be justified? 
Secretary Leonard was a little late in warning against 
the dangers of the speculation, but the Curb gamesters 
wanted to crucify him for it. This shows the calibre of 
some of the Curb element. The public that was bitten 
owes much of its losses to Curb recklessness and greed. 

CENTRAL LEATHER FIRST 5s. 

Within the last year Central Leather first lien 5s have 
advanced from below 92 to close to 99. This advance of 
seven points is attributable mainly to the decision of the 
directors to establish a sinking fund for the retirement of 
the bonds. The company has decided to use the money 
received from the sale of stumpage as a sinking fund. It 
is estimated that this sum will amount to between $750,000 
and $1,000,000 annually, and will retire a large proportion 
of the bonds by maturity. 

The first lien 5s appear well protected. They are 
secured by mortgage on the entire property of the com- 
pany. The value of the physical property has been esti- 
mated to be largely in excess of the approximately 
$36,000,000 first lien 5s outstanding. In addition the nature 
of the business of the company is such that it always has 
many millions of dollars of convertible assets in the form 
of leather in process of tanning. The current assets of 
the company are in excellent condition, it having around 
$7,000,000 cash loaned out on call and time loans. While 
the earnings show wide fluctuations from year to year 
the company has always shown a large surplus earned 
above its fixed charges. 


INTERNATIONAL AGRICULTURAL 5% BONDS. 

The trustee for the outstanding $13,000,000 of Inter- 
national Agricultural Corporation 5% first mortgage 
bonds has decided to buy for the sinking fund $325,000 
of the bonds, and will receive tenders until 3 p. m. on 
May 14. This is the first call for tenders of bonds which 
may be bought under the indenture, and considerable 
interest is being aroused in Wall street as to the amount 
of bonds that may be tendered and the prices at which 
they may be offered. 

The bonds are inactive in the open market, but are 
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quoted around 58 bid and 60% asked. If the trustee 
could obtain bonds in sufficient amount to absorb the 
$325,000 at the present asking prices it would be very ad- 
vantageous for the company, as more than $500,000 of 
the bonds could be bought at the prices named. 

It was low prices for the company’s products and severe 
competition, together with heavy losses on the foreign 
business of the company, that forced the company in 
July last to cut off the preferred stock dividend and in- 
stitute drastic economies. In the fiscal year 1913 the 
company failed to earn its charges for interest on the 
bonds and naturally the latter went down. There has 
never been any default on the bonds and none is ex- 
pected, but it is the slow recuperation from the* condi- 
tions described above which has served to keep the 
bonds so low in price. The outlook for the present year 
is regarded as very promising for improving conditions 
in the industry, and in some quarters the present quo- 
tations for the bonds are stated to be absurdly low. 


UNITED RYS. & ELECTRIC CO. OF BALTIMORE. 

The United Railways & Electric Co. of Baltimore, 
which has just issued its annual report for the year 
ended Dec. 31, 1913, shows gross earnings of $9,046,492, 
compared with $8,571,489 in 1912, an increase of $475,002 
Operating expenses were $4,146,431, against $3,- 
888,676 the previous year, an increase of $277,555 or 7.2%. 

Interest on income bonds and preferred dividends to- 
taled $560,000, against $658,056, a decrease of $98,056, or 
13.4%. Total surplus available for dividends on its com- 
mon stock was $1,321,587, as against $677,082, an increase 
of $644,505. Balance available for dividends on the com- 
Common stock is paying 


or 5.5%. 


mon stock was equal to 6.4%. 
at the rate of 4% per annum. 

Current assets as of December 31 were $2,844,912 in 
excess of current liabilities; accounts payable increased 
$3,185, and cash on hand decreased $36,682. The com- 
pany, by exchanging stock for convertible notes, suc- 
ceeded in reducing its bond interest in 1913, $83,654, 
while taxes, etc., increased $66,707, showing a net reduc- 
tion in fixed charges of $16,946. 
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COMMONWEALTH POWER DOING WELL. 

The report of the Commonwealth Power Railway & 
Light Co., giving a condensed statement of the earnings 
for the 12 months ended March 31, shows earnings on 
stocks owned in subsidiary companies of $2,360,428 and 
gross earnings of $2,780,103. Expenses and taxes, interest 
charges, etc., totaled $657,542, leaving net income avail- 
able for dividends, replacements and depreciation of 
$2,122,560. Since May 1, 1913, the company has had 
to meet an additional charge of $550,000 on the $10,- 
000,000 additional preferred stock then issued, but it has 
met this and had left $1,212,560. The interest the com- 
mon stockholders have in this balance lies in the fact 
that it is equivalent to 7.82 per cent on the $15,500,000 
common stock, on which 4 per cent dividends are being 
paid. The stock has held quite firmly around 60 and is 
selling ex-dividend. 

The new properties taken over in May last have fully 
met the expectations of the managers of the property 
in the year they have been under the new control, and to 
this and the satisfactory earnings is attributed the 
strength of the shares. 


TRADING IN NEW WATER WORKS SHARES. 

Trading in the three classes of the stock of the Ameri- 
can Water Works & Electric Co., which is the old Water 
Works & Guarantee Co., reorganized, while it has been 
limited, has reflected growing confidence in the new man- 
agement. The first preferred stock, which will commence 
the payment of dividends on July 1 at the rate of 7 per 
cent per annum, is quoted at 75 bid and 80 asked, with 
a few sales recorded around 78. The participating pre- 
ferred shares have lately sold at 20 and the common at 3. 
These quotations represent an advance over the prices 
quoted when they first were issued. 

Some of the large security holders have been very 
much pleased that the company has gone through the 
reorganization without a break-up of the various operat- 
ing companies composing it. It is realized that they can 
be handled to much greater advantage in the group than 
to have had each gone its own way, independent of the 
others. 


GREAT WESTERN POWER FINANCING. 

The Great Western Power Co. has sold to a syndicate 
of bankers $1,200,000 first mortgage 5 per cent bonds at 
a price which was not announced, but which could not 
have been less than 90, as the California Railroad Com- 
mission decided that they could not be sold below that 
figure. The outstanding bonds do not command this 
price in the market, but it is believed the syndicate in 
paying 90 for the new bonds obtained some stock as a 
bonus. The Western Power common stock has been 
quite active and firm this week. The proceeds of the 
bond issue will be used to finance extensions. The West- 
ern Power earnings having been showing increases since 
the first of the year. 


MASSACHUSETTS ELECTRIC SHARES DOWN. 

The common and preferred shares of the Massachu- 
setts Electric Companies have felt the effects of the gen- 
eral reaction in Massachusetts, and are now down to such 
low levels as to indicate some fear with regard to the con- 
tinuance of the payment of the 4 per cent dividend on 
the preferred. 

This company is a very large concern, owning street 
railway lines in more than 90 cities and towns in New 
England. It has $14,293,000 common stock outstanding, 
on which no dividends have been paid. The preferred 
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stock pays 4 per cent per annum, but the company just 
squeezed through last year in meeting the dividend on 
$24,120,000 of stock, a balance of $32,457 only being left. 


AUTO STOCKS IN CONTRARY MOVES. 

The shares of the Pope Company, which had such an 
unfortunate career in the bicycle and automobile trade, 
have this week sold down to new low record prices. The 
common could be had at less than $1 per share and was 
almost unsalable. Maxwell Motor shares, on the other 
hand, were quite strong, on reports of improving busi- 
riess. It is not known what caused the reactior in the 
Pope shares, but it is believed to represent the attempt 
to liquidate a block of stock belonging to some estate. 


HALL SWITCH & SIGNAL’S YEAR. 

The first year of operation of the reorganized Hall 
Signal Company, now the Hall Switch & Signal Co., shows 
net profits of $140,059, after deducting interest on the 
first mortgage bonds, the debenture bonds and deprecia- 
tion. It was in May, one year ago, that the company 
bought the property of the Central Railway Equipment 
Co., which included patents for selective telephone ap- 
paratus, which the railroads are using more extensively. 
It is stated in the report, which is for the calendar year 
1913, that the profits for the first three months of 1914 
were less than the average, owing to the lessened volume 
of railway buying, but the business authorized by the 
roads for the balance of the year emboldens the manage- 
ment to predict larger profits for the entire year than 
those of 1913. a he re is NOW outstanding $1,574,375 of 7% 
cumulative preferred stock and $3,600,000 common. The 
profits indicate earnings in excess of 9% for the preferred, 
but the accounts receivable of $403,644 seem to indicate 
that collections are slow. The market for the shares is 
only nominal, the preferred being offered at 35 for a bid 
and the common at 5 for a bid. 


WESTINGHOUSE AND MARKET DULNESS. 


1 


Reports from Pittsburg show no improvement in the 
volume of electrical business booked and if anything 
the indications point to continued dullness. The stock 
has held well, however, easing only a trifle in weak mar- 


kets and recovering quickly on small buying. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to thia 
ideal it can count upon the support of the investing public. 





PREJUDICE AGAINST THE RAILROADS. 
In addressing the Lynchburg Chamber of Commerce 
recently Fairfax Harrison, president of the Southern 
Railway Co., aseribed the existing prejudice against the 


§ popular knowledge of the men 


railroads to a lack 
upon whom devolves the duty of managing the roads. 
It is the remoteness of the management, according to 
Mr. Harrison, which is at fault. There is more truth in 
this simple assertion than may appear at first glance. In 
the opinion of the average man a railroad is but a cor- 
poration which appears to have none of the humane ele- 
ment about it 

This feeling, Mr. Harrison believes, would be overcome 
were the managers of railroads to spend as much time 
as possible in cultivating friendly and human relations 


with the people of tl 


le communities they serve. They 
can do much, and for several years some of them have 
done so, Mr. Harrison says, to plant the seeds of under- 
standing and mutual forbearance by studying at first hand 
the point of view of the shippers and by revealing them- 
selves as human men seeking to do their duty under diffi- 
culties 
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Sage advice this from a capable railroad executive to 
his fellow railroad men. Get in touch with your people. 
None is so humble and none so unimportant that their 
friendship, if gained, cannot stand the railroads in good 
stead as advocates of just causes in the great court of 
public opinion. 

Men have souls and corporations have none but what 
their managers impart to them by making their own per- 
sonality dominant in the territory and communities 
touched by their properties. 


AN EMBARRASSMENT OF CROP RICHES. 

Wall street didn’t transpose the crop report into higher 
stock values for the reason that the fine showing had 
been largely anticipated, but the country as a whole may 
well rejoice at the Government’s figures for May. ‘The 
report on winter wheat on April 1 was 95.6 per cent., 
the best April average since 1903 and it indicated a yield 
of 620,000,000 bu. The May figure on winter wheat was 
95.9 per cent., or ten million bushels larger than April 
forecasted. If the forecast is followed by realities at the 
harvest, 1914’s winter wheat crop will be 117,000,000 
bushels in excess of last year’s bumper crop. 

All the banks in the east and middle west cities are 
getting reports from correspondents fully corroborating 
the Government figures and railroad men who have been 
traveling in the granger states bring back the most glow- 
ing reports of the prospects. If this should continue, es- 
pecially with respect to other cereals and all other crops, 
the country will have a cornucopia of riches which will be 
so overwhelming as to be almost embarrassing. But the 
country is willing to be embarrassed by that sort of at- 
tention because it will work mightily to help the wheels 
of business go round everywhere and tone down the 
squeaks of the croakers. 


(a USINESS men, who oe 











Buvj B bonds with surplus earnings, 
uyIng | obtain a good rate of interest on 
Bonds their investment, increase their 
for reputation for conservatism and 
Commer- | thereby theircredit and standing. 
cial Our recommendations for the in- 
Reserve vestment of commercial reserve 
include both time-tested bonds 

and short term notes. 


Knauth, Nachod & Kubne 
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McKENNA’S REPORT ON THE ROCK ISLAND. 


Bondholders’ Expert Substantiates Mr. Schumacher’s 
Estimate—Still the Figures Are Not Abnormal. 

According to E. W. McKenna, the expert employed by 
the bondholders’ protective committee for the Rock Island 
collateral 4% bonds to make an examination of the phys- 
ical condition of the property, the sum of $65,000,000 will 
be needed to put the system in shape to compare favor- 
ably with its competitors. Mr. McKenna put the total 
figure at $87,000,000, but of this $22,000,000 is for a cut- 
off which is not urgently needed and consideration of 
which may be put off until a more favorable day. 

Mr. McKenna’s report substantiates the estimate fur- 
nished by Mr. T. M. Schumacher, chairman of the Rock 
Island and the representative of the Phelps-Dodge people, 
which aroused so much adverse talk when it was pub- 
lished after it had been submitted to the Bondholders’ 
Committee with a request to make it known. The Schu- 
macher report was not acted on, as the committee desired 
first to secure an independent audit and inspection of 
the system. 

soth men, however, are agreed upon the one and im- 
portant conclusion that they found the property in very 
This is of vital concern to the 
holders of Rock Island securities. 


good physical condition. 


When the report was made public it had little effect 
upon the Rock Island securities. It had been long anti- 
cipated that a road with a total of over 8,000 miles wags 
in need of considerable financing to care for double- 
tracking and other improvements which a growing traffic 
and a territory the population of which was constantly 
expanding make necessary. 

For some years the Rock Island has done very little 
new financing. This year it has sold an issue of notes 
to the representatives of the Stockholders’ Committee 
to the amount of $7,500,000. The road’s legitimate re- 
quirements to care for its growing business remained 
practically at a standstill while the Moore-Reid coterie 
were maneuvering to find a place where they could land 
bag and baggage the inverted pyramid of a holding com- 
pany and get out from under. 

The financial calls of the operating company, while 
not wholly ignored, were necessarily largely in statu quo 
because as long as criticism of the insiders existed bank- 
ers did not like the looks of things and new financing be- 
came difficult. So now, when it has become necessary 
to readjust this hot-house financing of Moore and Reid, 
the accumulated financial needs of the system must be 
faced and the capital to meet them must come from the 
owners of the holding company’s securities. 

If the Rock Island operating company is disentangled 
from the shell with which it is encased, it would not have 
a bit of trouble in arranging through some banking house 
for its proper financing, as the earnings are sufficient to 
support it without taking into consideration the increased 
revenues the new improvements would naturally produce. 

Considering these facts and weighing them carefully, 
it seems but logical to assume that the holders of the 
Rock Island operating company’s bonds and debentures 
have nothing to feel concerned about. This capital will 
be supplied by the Rock Island Co. security holders if 
they wish to retain their equities in the underlying prop- 
erties. 

[f there is a contest it will center about the question 
whether the collateral bondholders can be forced to come 
torward with a part of the assessment. If they did that 
it would of course lighten considerably the burden of 
the stockholders. 


BROOKLYN RAPID TRANSIT’S BUSY SEASON. 
The Brooklyn Rapid Transit Co., is now entering on 
he summer season of travel when earnings are likely to 
mount and as the dividend is being earned, with a sub- 
tantial surplus to spare, the present level is regarded as 
ttractive. The stock quickly recovered its recent loss 
nd seems to be in a position to advance further on any 
aterial betterment in the general market. 


When writing advertisers, tell them you are a 





We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 45% to 644% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NBW YORE 
















Middle West Utilities Company 


and 
Subsidiary Companies 
Our department “F177” is prepared to furnish full particu- 
lars on the securities of these companies. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 





Established 1889 


WILLIAM R. COMPTON CO. 
Municipal Bonds 


List large and diversified, yielding from 4)(< to 64 
Pine Street, Corner William Street 





Chicago New York St. Louis 
Cities Service, Pref. 
Current Market Price .............. 
Dividend....._..... ss eee ~ 
At Present Market Yields ........8% 


60 Wall Street 
New Yerk 
Phone 5980 Hanover 


Williams. Dunbar& Coleman 


Public Utility Securities Specialists 






































High Grade $100 Gold Bonds 
of a growir g ; Pa blic Service Corporation | supplying light, 
heat and r to pro: sper¢ imunities. Let us 
send you circular descriptive of this excellent investment. 
ieee Spie & Co 
| Providence, - - . = ee. 
Boston Worcester Bangor 
QUICKEST, CLOSEST MARKETS 


ON 
Commonwealth Power, Railway & Light _ at 
American Light and Traction American Public Utilities 
United Light & Railways 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan & Bertles, Grand Rapids, Mich. 





STABILITY ASSURED 


American Public 
Utilities Company’s 


Subsidiaries are prosperous. | a 
6% Preferred Stock, if bought now, will yield a 
good income. 


Descriptive Circular on request 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 Johan New York 














UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 
Standard Public Utilities Operating Company. 
Circulars and Earnings Statements _ on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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THE WISCONSIN EXPERIMENT. 
By Carson M. Regan. 


The experiment being made by the people of Wisconsin 
in the organization of land banks is interesting as the 
first attempt by a state to follow the foreign system of 
co-operative mortgage making. The original bill intro- 
duced into the legislature was modeled closely after the 
German Landschaften, but when it emerged from the 
legislative mill it was changed to a co-operative plan, 
with provision that the state shall exercise a supervision 
over the organizations. The law is simple. It authorizes 
the organization of companies of not less than fifteen 
persons, with capital not less than $10,000, restricting the 
operations to loaning money on farm lands, forest lands 
or lands containing dwellings, no loan to exceed 65 per 
cent. of the value of improved or 40 per cent. of the 
value of unimproved property. The mortgages written 
may be assigned to the state treasurer under a deed of 
trust and when so assigned the organization may issue 
bonds up to the amount of the security. These bonds are 
the direct obligation of the organization and the state 
does not guarantee them. Each loan is passed upon and 
certified to by a committee on credits, and accounts are 
rigorously audited. The idea back of the process is that 
the bonds may transform the farmer’s indebtedness into 
a liquid asset; that with the bond as an intermediary the 
debt may run for a longer term than five years, and 
that by maturing the bonds at various periods. there shall 
be an amortization of the loans. Bonds are to draw 5 
per cent. and be issued in small denominations. 

Helping Only the Deserving. 

One feature of the law that deserves mention is the 
provision that there shall be no loan approved by the 
committee (and every loan must be approved unanimous- 
ly) unless it is evident that the loan will benefit the bor- 
rower. This it is expected will give the borrower the 
foresight and experience of three well qualified men to 
assist him in his business operations. The importance of 
this provision, if it be lived up to strictly, cannot be over- 
estimated. No matter what the value of the security, no 
farm loan should be made under any other conditions, for 
to do so means to increase the moral hazard which is 
a part of every loan, regardless of its character. The 
theory of the co-operative loan assocations is always 
that there shall be a lessening of tenantry, and if Wis- 
consin has solved the problem of tenant farming it will 
The need of the country today 
is more men who own their homes. The breaking up of 
the big ranches into small farms, the disintegration of the 
bonanza wheat farms of the northwest and the settling 
of the waste places through the aid of irrigation all 
tend to a higher standard of our agricultural classes. This 
cannot be accomplished without capital, and men with 
All the 
discussion that is now being had in Congress and in the 
papers and magazines of the country has its basis in this 


have accomplished much. 


money must in some way lend their assistance. 


need. 

It is by no means sure that the Wisconsin method is 
the one that will solve the problem. Thus far very little 
has been done toward organization of the companies au- 
thorized. So many other offerings are at hand for in- 
vestment, the straight farm mortgage with a definite piece 
of property for its basis appeals to so many, that it will 
perhaps be difficult to put the machinery in motion. But 
the fact that bank deposits are subject to withdrawal and 
that the investor is not always attainable by the borrower, 
makes the idea of some sort of co-operation appeal to 
There is, too, a demand for longer terms on farm 
The average farmer of today 


many. 


loans than are now usual. 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 












If You Are LooKing fora 
Safe Investment 


@ Write us. The wonderful growth and de- 
velopment of Oklahoma make this state an 
ideal loan field. Our section is rich in the 
production of alfalfa, one of the most profit- 
able crops grown. 4 We inspect all loans 
Okla personally and know values and moral haz- 
°9 ards thoroughly. No loan made to exceed 

e 50% of actual cash value of the land which is 
City steadily enhancing. @ Our borrowers are the 
thrifty farmers who meet their obligations 
romptly. @ From $500 upwards. Write 


Loans for particulars and references. 
HARDEN-ROCHE MORTGAGE COMPANY 


(INCORPORATED) 
CHICKASHA, OKLA. 


1% 
Chick- 
asha, 


6% 
Okla- 
homa 


Farm 
Loans 





6” Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a dependable income 
} - om seeking more profitable employment for their surplus 
nd. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 











Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine dur loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 


character of the borrower. 
We ciaim to do an ultra safe business and refer to our 


eastern clients and banks as to our standing. 
Our loans net 6%. From $500 upwards. 
Always worth par. 
Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest. Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 


In the Oklahoma Rain Belt 


represent a security worth while. Our 
6 % President, Mr. O. A. Simmons, has been in 
oO 


the loan business since 1896 and inspects 
Loans 





every loan personally. Our loans run from 
$300 upwards and can be had from 7 to 10 
years. 

They will bear the closest investigation 
which we court. With diversified crops and 
enhancing land values your security be- 





The Hugo Farm Mortgage Co. 
Hugo, Oklahoma 
6% farms in the State of Montana, con- 7% 
ceded to be the premium wheat, oats, 
LET and LITHOGRAPHED STATE MAP, which _thor- 
oughly describe this section. These are free for the ask- 


comes better every day. Send for facts 
OUR FIRST FARM MORTGAGES 
alfalfa, and flax belt of the United States. We have just 
ing. Write To-Day. 


and references. 
are secured by improved, productive 
received from the press our NEW ILLUSTRATED BOOK- 
° ° Paid In Capital $500,000.00 
TheBanking Corporationof Montana box 577‘Heiens, Montana 
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finds it difficult to pay off a loan in five years. Many 
loaning organizations write loans for ten years because 
of this and it is a good plan. The general acceptance of 
a long term for farm mortgages will have a beneficial 
effect on the business. Then there will be opportunity 
for the ultimate payment of the principal without rebor- 
rowing. These things are the real basis of the demand 
for some system of land banks, and not the need of 
money. The organization of loan brokers and the work- 
ing out of a system by which their securities shall have 
a wider distribution with a better understanding of the 
value of the farm loan will go far to correct the condi- 
tion that exists and make the need of co-operative land 
banks less positive. Probably there is not so much in- 
terest in the subject among farmers as among those who 
want to do things for the farmers, but it is a condition 
just now prominent in national financial circles and 
should be taken into account. 


ATTENDANCE AT FARM MTGE. CONVENTION. 


Mortgage Bankers From All Sections of the Country 
Represented. 

A representative gathering of farm mortgage bankers 
of the country attended the preliminary convention of 
the Farm Mortgage Bankers’ Association at the Hotel 
Astor, New York, on Thursday and Friday. They came 
from all sections of the United States and were thor- 
oughly imbued with the importance and value of the new 
association. They expect this association to provide 
them with the medium they have so long stood in need 
of to popularize their class of investments and inaugur- 
ate reforms or improvements in their business as they 
may suggest themselves from time to time. 

A complete list of the mortgage bankers in attendance 
follows: 


K. N. Robins, Treasurer, Associated Mortgage Investors, 
Rochester, N. Y. 

George L. Ramsey, President, The Banking Corporation of 
Montana, Helena, Mont. 

P. W. Bonfoey, Secretary-Treasurer, Bonfoey Loan & In- 
vestment Co., Oklahoma City, Okla. 

A. Y. Allen, Secretary, Commonwealth Trust Company, 
Memphis, Tenn. i 

J. E. Maxwell, President, Maxwell Investment Co., Kansas 
City, Mo. 

H. B. Palmer, President, H. B. Palmer & Co., Inc., Helena, 


nolds Mortgage Co., Fort Worth, Tex. 

Moultrie M. Sessions, President, Sessions Loan & Trust Co., 
Marietta, Ga. 

Conner, Malott, President, Spokane and Eastern Trust Co., 
Spokane, Wash. 

William M. Heckler, Manager, Mortgage Department, Wells 
& Dickey, Minneapolis, Minn. 

Walter L. Williamson, President, Williamson Mortgage 
Co., Lisbon, N. D. 

Frank O'Meara, Vice-President, Bankers’ Loan & Mortgage 
Co., Billings, Mont. 

Cc. M. Shartel, President, The Shartel Mortgage Co., Neo- 
sha, Mo. 

Levering Moore, Vice-President, Mortgage Securities Co., 
Memphis, Tenn. 

Henry J. Putnaman, President, Putnaman Investment Co., 
Salina, Kan. 

J. P. Lombard, Financial Agent, Union Central Life, St. 
Louis, Mo, 

Eben Jackson, Assistant to President, Middlesex Banking 
Co., Middletown, Conn. 

E. A. Blomgrén, Vice-President, C. E. Schoenmaker & Co., 
Lewistown, Mont. 

Churchill Cutting, New York Representative, Associated 
Mortgage Investors, 37 Madison Ave., New York City. 

Grant Van Sant, Vice-President, care the Van Sant Co., St. 
Paul, Minn. 

Fred Hayes Smith, Monarch Investment Co., Ithaca, N. Y. 

George H. Thumnell, Vice-President, First Trust Co., 
Omaha, Neb. 

Frank Bashore, Eastern Representative, Deming Invest- 
ment Co., Oswego, Kan. 

W. Ed Jamison, Fulton, Mo. 

L. W. Clapp, President, The First Trust Co., Wichita, Kan. 
_ A. E. Van Petten, President, The Pioneer Mortgage Co., 
ropeka, Kan. 

R. L. Dainwood, Manager, Republic Trust Co., Dallas, Tex. 
we H. Collins, President, Collins Mortgage Co., Kingfisher, 
( a. 
, Mr. E. R. Lewis, Vice-President, Woodruff Trust Co., Joliet, 


= H. Warren, President, Warren Mortgage Co., Emporia, 
Aan. 

J. W. Wheeler, President, Capital Trust Co., St. Paul Minn. 
_. F. D. Merriam, Vice-President, The Merriam Mortgage Co., 
Topeka, Kan. 

John P. Davis, Davis Welcome Mortgage Co., Topeka, Kan. 

Franklin Banchor, Boston, Mass. 

F. B. Knapp, Fidelity Trust Co., Fremont, Neb. 

J. B. Walton, Walton Trust Co., Richmond, Ind 

Edgar F. Hiatt, Dickinson Trust Co., Richmond, Ind. 

Jackson R. Day, Day & Hess, Council Bluffs, Ia. 

Walter A. Smith, The Farm Mortgage Co. 
..H. W. Johnson, President, Johnson Brothers Land Co., 
Sloux City, Ia. 
a pS ee 7ice-President, Empire Loan & Trust Co., Sioux 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 









American Real Estate Company 


GHEY are based on the ownership of 
select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 
nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 


Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 













6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 








Complete descriptive matter sent on request. 


American Real (state Company 


Founded 1888 Capital and Surplus, $3,247,789.13 
527 Fifth Avenue Room 623 New York 


























Safety First 


, Black Land Texas , 
6° 0 Farm Loans 6% 


offer a maximum security 
to investers. No crop fail- 
ures. Largest cotton pro- 
ducing capacity. 17 years’ 
experience. Always de- 
pendable. From $1000 up- 
wards. Worth investigat- 
ing if you want the best. 
Unquestioned references. 


Address 
The A. Y. CRAEGER CO. 


Sherman, Texas 


a Secured by First Mortgage 
8000 on 570 Acre Stock Farm in 
Well stocked. Located on railroad 
and highway. 
6 TIME in 





A. YICRAEGER 00., SHERMAN, TEX 











Southwest Washington 
Appraisal $26,000. Additional im- 
9 YEARS INVESTIGATE 
GRAYS HARBOR LAND CO. 


provements being made with part of 

proceeds of this loan. Operated and 
HOQUIAM WASHINGTON 
6% SELECT FIRST FARM MORTGAGES 6% 


occupied by owner. Moral risk good. 
Have stood the only test 


Incorporated 








The President of our Com- waTCH YOUR DOLLARS GROW 
pany has had more than 25 4.000000. 
years’ experience in the mort- .,...\ 


edin one of our 6 per cent. mort 
terest reinvested crows as follows 


gage business. In all these tet Y 

years not a dollar of interest ot ili “eer aneaing $1,060 
or principal has been lost by 31d Yeas neneae $1,124 
an investment through him. 4th Yeas $1,191 


Back of every loan we offer ee. Peete $1,262 
for sale stands an improved 7! Tear-----+ ---++++. 
and producing farm worth 6th Year. 
three or more times the 7th Year 
amount of the loan and a 

quarter of a century succeSs- &th Year 


ful loan experience. 
Each loan is personally in- 9th Year $1 ;689 


spected. We collect interest 

and principal free of charge 10th Year $1 791 

and remit the day it is due. 3 
If you will only investigate IIth Year 


us yoy will become one of our © 
many satisfied investors. 12th Year 2 5 O 1 2 
Write for Particulars 


The Graves Farm Loan Investment Co., Pittsburg, Kansas 


A. C. GRAVES, President C. E. FINLEY, Secretary 
R. S. RUSS, Vice-Pres. & Treas FRED H. PORTER, Field Manager 
References, The Banks of Pittsburg, Kansas 
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Charlton G. Ogburn, Collins Investment Co., Oklahoma 
City. 

FEF. W. Thompson, Manager, 
Chicago, Il. 

A. Martin Kingkade, Treasurer, Oklahoma Farm Mortgage 
Co., Oklahoma City, Okla. 

J. L. Diffendeffer, Cashier, 


Merchants’ Loan & Trust Co., 


3ank of Lebanon, Lebanon, Mo. 


OFFICERS OF THE MORTGAGE ASSOCIATION. 

At the Thursday session of the Farm Mortgage Bank- 
ers’ Association EF. Thompson, head of the farm loan 
department of the Merchants’ Loan & Trust Co., of Chi- 
cago, was elected President; Kingman Nott Robbins, of 
Rochester, N. Y., O. M. Corwin, of Minneapolis, and J. E. 
Maxwell, Vice-Presidents. The Secretary and Treasurer 
will be selected by the Board of Governors. 

For the present year the Board of Governors will con- 
sist of A. Y. Allen, Memphis, Tenn.; P. W. Bonfoey, 
Oklahoma; Edwin Chamberlain, Texas; R. W. Jackson, 
Connecticut; Edward Deveraux, Oregon; Conner Malott, 
Washington; Levering Moore, Louisiana; George L. 
Montana; Moultrie M. Sessions, Georgia; S. H. 
Warren, Kansas; J. W. Wheeler, Minnesota, and W. K. 
Williamson, North Dakota. 

As this meeting was a preliminary one for the purpose 
of effecting a permanent organization and sending out a 
call for members, another session is to be held later in 
the year. The date has not yet been set, but more than 
likely it will be around the first of October, and Chicago 
has been selected as the place where the farm mortgage 


Ramsay, 


bankers will convene. 


SET $50,000 CAPITAL AS THE MINIMUM. 

One of the qualifications decided upon at the Farm 
Mortgage Bankers’ Association meeting at the Hotel As- 
tor as necessary for membership is that a banker must 
have at least $50,000 capital represented in his business. 
capital at this sum the sponsors of the new 
organization make it plain that they are seeking finan- 
cial responsibility as a basis for membership. 

This decision met with little opposition and was con- 
sequently carried unanimously when it came to a vote. 
Whether the rule was a wise one or not remains to be 
seen, when the real work begins in building up the mem- 
bership of the new association. 

There are a large number of farm mortgage bankers 
who do not possess so large a capital as the sum agreed 
upon, for it is not required in their business and under the 
unless after more mature 
amount to 


In placing the 


rule they will not be eligible, 
consideration, it is decided to reduce the 
$25,000. 

We believe this latter action will be taken eventually 
when it becomes apparent to the officers and Board of 
Governors that the smaller sum required to qualify for 
membership will result in a considerable increase of mem- 
bers and add materially to the resources and power of the 


association, 


COPPER RANGE CONSOLIDATED REPORT. 

stockholders Copper Range 
makes a rather unfavorable showing as compared with 
previous years. Receipts from copper were $3,700,844, 
against $6,071,095 in 1912 and $4,655,127 in 1911, while net 
income was $490,536, compared with $1,692,566 in 1912 and 
$804,560 in 1911 Net earnings were equal to $1.25 a 
compared to $4.29 in 1912 and $2.04 in 1911. The 
against 21.07 


In its annual report to 


share, 
average yield of refined copper was 25.24, 
in the previous year and 20.87 in 1911. The average price 
received for copper last year was 14.89 cents a pound, 
against 16.16 cents in the previous year and 12.54 cents in 
1911. The average cost was 11.71 cents a pound, com- 
pared with 10.51 cents in 1912 and 9.74 cents in 1911. Div- 
idends in 1913 were $1,084,498, against $788,428 and $1,357,- 
104 in 1912 and 1911, respectively. After payment of div- 
idends the company showed a deficit of $593,962, 
i surplus of $904,137 the 
$552,544 in 1911. 


The loss in net earnings can chiefly be 


against 
previous year and a deficit of 


laid to the pre- 
vailing low prices for the metal during the year 1913 
The company sold the bulk of the year’s copper between 
February 1 and August 1. During the period the price 
was fully 1-3 of a cent below what it averaged in the 
world’s copper markets for the entire year. 











HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown, 

FOR MANY YEARS * 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. | 

NOW IS THE TIME | 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


Cc. E. SHOEMAKER & COMPANY 


Incorporated ZF Capital $500,000.00 
LEWISTOWN : MONTANA 




















Combine Safety with Profit! 


either a large or moderate 
vestigate our Farm Mort- 
6% ona security backed 
ducing farms worth 
amount loaned. Di- 


If you are contemplating 
investment you should in 
gages which insure to you 

by improved and pro 
more than double the 

















versified crops — enhancing land 
values. Obtain able in amount 
TENNESSEE 
Oo x4 
from $500 up Géeppry-srasiLiTy SERVICE) | 
Write us for description of mortgage the amount you want. Address 


Memphis, Tenn. 


A. Y. ALLEN, Cashier 


Commonwealth Trust Company 


P. P. WILLIAMS, spetent 
N. E. TAYLOR, Mgr. Mortgage Dept. 


6% Prime Arkansas Farm Loans 6% 


Are offered to non-resident investors in issues from $500 
upwards, based on 40% to 50% conservative valuation, 
coupled with careful personal investigation. 

The State of Arkansas is one of the richest agricultural 
States in the Union, where diversified crops preclude total 
failures. Our land values are abnormally low, but the influx 
of northern farmers is rapidly making for material advance- 
ment, adding unusual strength to our farm loans. 

Having resided in Arkansas 10 years, I can offer investors 
a service which will prove eminently satisfactory. Write 
for particulars and references. 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


§% Arkansas Farm Loans 6% 
W.S.Holt 








am prepared to act as financial corre- 


anil in this state for those giving 
preference to Arkansas loans. 
Manager There is more diversified farming in this 


State than any other and the values of our 
farm lands are as yet unusually low. 


Farm Loan 
Department The equipment of this office insures the 


choicest loan offerings from the entire 
State, ranging from $500 to $20,000, backed 
A. W. Estes by careful personal investigation and a 
C residence of 30 years in this city. Our 


Company owns the most complete Abstract 
Little Rock 


System in Arkansas, 
Would be pleased to submit satisfactory 
Arkansas 


references and detailed information on re- 
quest. 





% Conservative, Secure Investments 6 ” 


Our loans are confined to the dependable black 
waxy farm belt of TEXAS. 

Careful examinations made by this Company con- 
stitute the highest security obtainable. 

(1) ay the deed of trust constitutes a valid first 
ien. 

(2) That in case of the sale of mortgaged property 
for taxes we will purchase same in behalf of 
the holder of said loan. ; ; 

(3) That we will collect maturing principal and in- 
terest in behalf of the holder of the loan and 
remit same without cost. 

(4) That in case of default, giving the holder of the 
loan right to foreclose, we will repurchase the 
loan within six months. 


WRITE 


COLONIAL TRUST COMPANY 
HILLSBORO —- HILL COUNTY TEXAS 

















Capital and — $650,000 


G.L. WHETS, Presiden D. WOODALL, Secy.-Treas. 
E. D. SCHUMACHER, Man Securities Dept. 
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THE WOES OF A STENOGRAPHER. 
Finds She Cannot Sell Foster’s Securities, Although She 
Was Promised a Market. 

One of the strong claims advanced in behalf of the 
companies in the sale of whose securities T. J. Foster is 
actively interested is that if the purchaser desires to dis- 
pose of them the companies will quickly find a market. 
\s to the genuineness of this promise experience fails to 
uncover evidence to substantiate it. The information we 
have received from more than a score of investors who 
have purchased the Foster securities supports the belief 
that this promise is a pretext. This pretext is employed 
to make it easier for stock salesmen to dispose of the 
shares which the Scranton wholesale manufacturer of 
made-to-order investments produces so rapidly that it 
requires a pulp mill almost to turn ont the paper on 
which to print them. 

When face to face with a demand from a stockholder 
to buy back the stock in accordance with the promise 
made by agents the Scranton crowd fall back upon ex- 
cuses which are as plentiful as their investments are 
varied. We have told in a previous issue how these people 
contended that the so-called Blue Sky laws prevented 
them from complying with such promises, though it is 
difficult to see how laws enacted by other states could 
bind those persons residing in Pennsylvania. 

In New York there lives a stenographer who by patient 
saving was able to buy a few shares of International 
lext Book stock. Before she made her purchase she in- 
quired whether she could readily realize upon her secur- 
ities if for any reason she desired to have the cash. She 
was not only informed orally, but in writing, that she 
need not have any fears on that score. Nevertheless, for 
weeks she has been trying in vain to sell her stock. Her 
employer, to whom she made her position known, wrote 
a very caustic letter to T. J. Foster, reminding him of 
the promises of his agent, and also pointed out to him 
that if the stock was such a very good thing it ought to 
strike him as a bargain, since his stenographer was will- 
ing to sell at $10 a share less than the stock cost her. 
The Scranton Croesus has contemptuously ignored the 
appeal, and has not even had the common courtesy to 
reply to the letter. 

Other experiences of a like character might be cited. 
Foster is spending thousands of dollars in advertising 
in newspapers a statement which he calls “a reply and 
vindication” to so-called attacks upon his enterprises. It 
is also a pretext to throw a thick veil over too scrutiniz- 
ing eyes. Under its cover has burst forth another vol- 
canic effort to sell stock, which we take as further evi- 
dence of the increasing and pressing demands upon him 
for more capital. 

If the history of the financing of Foster’s enterprises is 
carefully followed it will develop the fact, to which we 
so often have drawn attention, that it is a procession of 
one stock issue after another without much of anything 
tangible to justify the issuance of new securities. 

3ut this endless chain of financing cannot continue per- 
petually. A day must come when an accounting must 
be made of the use to which all this money has been put. 
On that day, when it does come, as it eventually must, 
the ground from which the purchased “claque” is now so 
loudly proclaiming that their “bank account” is unfairly 
criticised will crumble from under them, and Foster will 
stand forth in his true nature. 


CONSOLIDATED GAS HAS FAT SURPLUS. 

The earnings of the Consolidated Gas Co. are not de- 
pended on so much to hold up the price of the company’s 
shares as is the fat surplus accumulated and which now 
amounts to $15,031,540, or nearly 20 per cent on the out- 
standing capital stock. The surplus increased during 1913 

y $2,416,981, which is about 21% per cent additional in 
earnings not disposed of in the shape of dividends. 

\t a future date it is confidently anticipated by the 
shareholders that they will share in a melon-cutting to 
which the surplus account’ may be subjected when it be- 
comes over-fat 


When writing advertisers, tell them you are a subscriber to The Financial World 


TULSA—OKLAHOMA “i 
Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 
stantial and prosperous city in the 


6% 
7 State. Values are steadily advancing. 
(#) Our farm loans are confined to north- 
eastern Oklahoma, conceded the most Okla- 
We claim to have the equipment and 
Loans Tulsa, Okla.; M. L. Lockwood, capital- 
ist, Tulsa, Okla. Address 


dependable agricultural section of the 
ll Sa Southwest. 
Our loans never exceed 40% on city 
experience to safeguard the interests of 
the most exacting investor and invite 
The Southwest Mortgage & Investment Co. 
sal : Bor 973, Tulsa, Okla. ans 
Schuyler ¢ ‘rench, Prest E. H. McFarland, Vice Prest 


loans nor 45% on farm loans of ultra 
Cit conservative valuation. oma 
correspondence with the same. Farm 
References: Central National Bank, 
E. C. Martin, Secy E. 8. Ridgeway, Treas. & Genl. Mgr 





6 % Safety First 6 % 

oO OKLAHOMA FARM MORTGAGES 0 

Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
scone Pda for particulars and references. 

Oo sUARANTY COMPANY, INC., Ada,’ Okk: 
Capital $15,000.00 Incorporated meee 
B.H.Epperson, Pres. J.M. Bruner, Vice Pres. A.H. Constant, Secy.-Treas, 


6% FARM LOANS 6% 


Confined to BRYAN COUNTY, OKLAHOMA, the Banner 
Cotton County of the State. 

Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company 





Durant, Oklahoma 





TIME TESTED 

panicproor lhe Farm Mortgage 
6% When your money is invested in high 

grade First Farm Mortgages you need have 
no worry either as to your principal or 


7 % 
your interest. The improved farm cannot be 


Farm Ci 
ar affected by business depressions, fire or other ity 
accidents. I sell my loans to insurance com- 

Loans panies, trustees of estates and individuals. Loans 


Writ today for my interesting Booklet F 
Best of References Given on Reque 
GEO. R FISH, Investment Banker Ardmore, Oklahoma 


= : t 

6% Grefully Selected Arkansas Farm Mortgages 7% 
The rich agricultural valleys of Arkansas offer ideal farm 

loans. Mr. Weaver has loaned successfully for 25 years and 

passes personally on all securities. Our loans range from 

$1,000 upward and have behind them thrifty farmers whose 

land is worth from $50 to $125 per acre. Defaults are un- 

known. Write for full information and references. 

W. V. BOATRIGHT ® 

JOHN M. WEAVER Boatright & Weaver 

VAN BUREN, ARKANSAS 














FIRST FARM MORTGAGES O7 
6 % In Dewey, Corson and Ziebach Counties, S. D. 6 /0 
CORN, ALFALFA AND DIVERSIFIED FARMIN 

Enables the borrower to meet his obligations without depending 

on any one crop, and with increasing land values, assures safety ta 

the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 

YOUR INTERESTS: OUR INTERESTS. 

Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


THE PEERLESS ST. FRANCIS BASIN 
of Arkansas comprises the most fertile 
C.W.Norton 


section of this State. There is a steady 
Attorney 





demand for money on account of more 
active development and I tender my ser- 
vices to investors looking for the safe and 
profitable employment of their surplus 
e Be : 
Forrest City funds. I can net you 6% on unquestioned 
security in amounts from $500 upward and 
Ark. invite correspondence. Highest bank ref- 


erences, 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 

These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 

Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
os bank references on application. 
E. F. Porter, . 4° . 

President.” Lhe National Securities Co., Pittsburg, Kansas 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 
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SHAW’S PECULIAR PHILOSOPHY OF LIFE. 
Working Easy Marks for an Easy Life Seems His 
Credo. 

Easton Shaw, who took up the thread of Wheeler & 
Co.’s exploitations after the head of that concern jour- 
neyed into the Great Beyond (whether to sell cheap 
mining securities to Angel Gabriel and his brother 
celestials we know not and care less), bobs up again with 
another good thing—for himself if he can put it over— 

in the Monarch Gold Mines. 

Shaw claims it is his philosophy of life to relieve 
people from their financial worries by peddling to them 
cheap (and worthless) mining securities. In one way, if 
he lands on the pocketbook of an investor and is allowed 
to stick long enough, he succeeds in relieving him of 
his financial worries, for before long the investor will 
have no money to worry about. 

Our chronological record of Shaw’s career in promo- 
tions has satisfied us that nis philosophy is of a brand 
which leads directly to ruin. Wherever he has sown 
those who have reaped have garnered a whirlwind. 

Among the enterprises with which Shaw has been con- 
nected as the chief cymbal player in the concert of attract- 
ing the investor's attention, aside from Wheeler & Co.’s 
defunct mining schemes, are such acrid citrons as the 
Gold Manufacturing Co., the Grecian Gold Mine of 
Alaska, Turpentine Products Co., Shurefoot Horse Shoe 
Co., the latter an Anthony Rasines fake, and now the 
Monarch Gold Mines. 

Before we pass on to another subject we might declare 
that Shaw’s peculiar philosophy of life is of the nature 
which has brought Hawthorne, Wintemute, Wisner and 
a half dozen other scheming promoters in conflict with 
the federal authorities. 


FIGHTING FOR A STEWART DIVIDEND. 


Stockholders of the Stewart Mining Co., under the 
leadership of Stacy C. Richmond, Nathan J. Mills and 
William O. Allison, organized against Fritz 
Augustus Heinze, and stockholders are asked to deposit 
their shares with the committee so that the Napoleon 
of Finance may be prevented from using the company’s 
resources to further his personal purposes. 

[It is worth while for the stockholders to co-operate 
with the committee since the stake is said to amount to 
nearly $900,000. This money Heinze claims the company 
should use for the purchase of new properties, but in 
Heinze’s hands that might mean properties in which he 
is interested. 

Charges are made in the committee’s circulars which 
of ridding the company from 


have 


indicate the advisability 
control by Heinze. 


PERTINENT POINTERS. 

The work the I. W. W. agitators appear to 
have done in a long time has been to walk up and down 
in front of the Rockefeller and the Rockefeller 
home. That is why they are quitting. They like to work 
with their mouths, but with hands—never! 

Will the Soard for the Reserve Bank system 
prove to be a sufficiently broad plank over which the 
Wilson Administration may walk into the land of General 
Confidence? 

Not being favored by the courts with a whole loaf, the 
Union Pacific preferred stockholders may now be willing 
to accept a half loaf. In lean times it isn’t wise to ask 
too much. 

The silent mourners who are making asses of them- 
selves in front of the Standard Oil Building are being 
treated with the silent contempt their exhibition deserves. 

The trust is an endless chain of frank- 
furters. 

Smoke up, and by so doing confer added happiness to 
the Tobacco people. 


hardest 


offices 


Federal 


Delicatessen 


| 6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 





From $500 upward. Based on 
enhancing land values. 


Address 














swoezc ” RepublicTrustCo. 


The land producing this 
Dallas, Texas 


corn can bought for 
$40 per acre, half cazh, 
half time’ 





Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 
since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 
servative valuation and form a most dependable 


6% 


Northeast 


security. We represent a large insurance com- 
Texas pany in this field. Write for references and 
particulars. 
Black Land 
Wa. L. Jones 


Wm.L. Jones & Co. 


MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
tor Our protection and the payment of interest the day it is due. From $500 
upwards. Address 


SOUTHERN SECURITY & LOAN CO. 


My Selections of 


Prime Oklahoma Bonds and 
6% Oklahoma Real Estate Mortgages 6% 


Will bear the closest investigation. Have controlled the 
choicest bond offerings for years and my loan territory 15S 
limited to loealities where values are tried and permanent. 
Have lived here 14 years and know values and local con- 
ditions. Loans range from $1,000 upwards. ’ 

Il invite correspondence with non-resident investors who 
appreciate conscientious service. Highest bank references. 

GEO, HESS, 
Manager Bond Dept., Farmers National Bank 
Oklahoma City, Okla. 


6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit fm eny and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, Mo. 


Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


7% FIRST MORTGAGE 8% 


FARM LOANS 


From $250 upwards. Identically the same loans that others 
offer you at 6%. Why lose One per cent. interest when 
through me you can get the better rate on the same depend- 
able security? Worthy of investigation. Write for full par- 


Farm Loans Luther Rees 





Fort Worth 
TEXAS 














ticulars. Domestic and Foreign Bank References. 
REGINALD FORWOOD 
Rogers - - - - Arkansas 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 8, 
the time of going to press. 














MARKET STILL HESITATES. 

For one day only this week, on Monday, did the stock 
market maintain the almost uniformly strong tone that 
characterized last week’s dealings. It would seem that 
with the completion of the short covering movement 
which was forced on the bear contingent, little new buy- 
ing developed and this emboldened the bear party to re- 
sume its pressure. The list closed Friday of this week 
around the lowest of the week and from one to. three 
points below the close of last week for the principal 
issues. 

Depression abroad, more threatening aspect of the Mex- 
ican situation, a further increase in idle cars and trust 
agitation, the prospects of heavy gold exports and de- 
pressed speculative sentiment, were some of the causes 
assigned for the reaction. 

On the other hand, Wall Street might well have taken 
heart from the almost ideal condition of winter wheat 
reported by the government. It did nothing of the kind, 
but was absolutely indifferent, even selling stocks after 
the report became public. Another encouraging factor 
which was ignored was the very praiseworthy Federal 
Reserve Board appointments. The pessimists said they 
preferred to see a solution of the railway situation, espe- 
cially as it applied to the Missouri Pacific embarrassment 
over the $25,000,000 note issue, and it wasn’t at all satis- 
fied, either, that the eastern railroads would be allowed to 
increase railroad rates 5 per cent. or any per cent. We 
are on the eve of a big gold export movement to Paris, 
it is asserted, and the European investors are getting 
more and more pessimistic about our international posi- 
tion, claiming our industrial structure is undermined and 
cannot last. 

And so it goes, with the gloom once more thick and the 
pessimists talking louder with every setback. We have 
had two formidable corporation failures in New York 
state this week aggregating $7,000,000 in liabilities and the 
gloomy ones say more are coming. The labor troubles in 
the west are not as yet adjusted and although the Execu- 
tive Board of the United Mine Workers have voted 
against a general strike, which was talked of if the Colo- 
rado troubles are not soon settled, the threat is made that 
resort to a general shutdown will be had unless the ugly 
situation in the west is cleared up. 


ANACONDA DRAWS ON SURPLUS. 

Unfavorable weather conditions are held by the Presi- 
dent of the Anaconda Copper Co. to be responsible for 
the loss of $6,003,286 in gross income, which the company 
suffered in 1913. As a result of this shrinkage in earnings 
it became necessary to draw upon surplus to the extent of 
$1,674,002 to pay the full dividend. As the company had 
a surplus close to $9,000,000, it was no hardship to dip 
into this account. As the owner of nearly three-fourths 
of the outstanding stock of the Anaconda the Amalga- 
mated Copper Co. receives the bulk of the $12,000,000 in 
dividends which Anaconda pays annually. Anaconda Cop- 
per is about to acquire the International Smelter Co. by 
ge of shares. The latter company is controlled 

by J. D. Ryan, President of Amalgamated Copper. 
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CHESAPEAKE & OHIO. 

There was no explanation for the renewed selling of 
the stock except that the bear party, driven away from 
the defences built about the leading issues, sought to 
cause a disturbance by attacking Chesapeake. The nine 
months showing to March 31 indicated that the company 
was earning the dividend for the year and would have 
; per cent. to spare. Moreover, the April gain in gross 
was $675,000, and much of this will probably be saved 
for the net. The reports were very numerous late in the 
week that the dividend was in danger. 


CHICAGO & NORTHWESTERN. 

The credit of this road is so good that it was able to 
sell $8,000,000 bonds this week on a 4.25% basis. The 
proceeds are for improvements and extensions. The 
shares paid no attention to the bond sale which forms 
part of the general mortgage issue already provided for. 


GREAT NORTHERN. 

March operations resulted in a net income of $59,393, 
although gross fell $196,000. This shows that Great 
Northern has stripped itself of all superfluous charges 
and is operating at high efficiency. It also shows, how- 
ever, that business is in somewhat lessened volume in the 
Northwest. The stock by its fall in the last two months 
overdiscounted the adverse conditions that seemed ahead 
and some recovery is in order. 


KANSAS CITY SOUTHERN. 

There was quite a good deal of speculative buying of 
both common and preferred shares this week as the re- 
sult of the fine crop outlook, the prospects for the im- 
provement in trade on the opening of the Canal and the 
good showing for March which showed a moderate gain. 
The preferred stock dividend will be earned with a 
considerable margin to spare, some figure about twice. 


MISSOURI PACIFIC. 

The failure of the Missouri Pacific shares to recover 
further on the reports of a shift in control from the 
Goulds, was due no doubt to the discouraging earnings 
report for the fiscal year to date. That placed the gross 
slump at close to $1,875,000. It was also reported on Fri- 
day that Kuhn, Loeb & Co. had found the Gould party in 
a most stubborn mood and that they had decided to take 
no part in efforts to save the road and pay the $25,000,000 
notes maturing next month. A receivership would prob- 
ably extend its troubles to Denver & Rio Grande and 
Western Pacific. 


NATIONAL RAILWAYS OF MEXICO. 
Another request is made by E. N. Brown, President 
of the National Railways of Mexico, to the holders of 
the company’s general mortgage 4% sinking fund bonds 
and the first consolidated mortgage 4% gold bonds to 
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deposit their coupons with the Guaranty Trust Co. of 
New York before June Ist in order to make effective the 
plan to secure their payment by a deposit of an equal 
amount of Mexican treasury bonds. It is necessary that 
85% of the holders of the coupons assent to this adjust- 
ment; otherwise this offer would have to be withdrawn 
if the Mexican Government requested it. So far the de- 
posits have been most encouraging, but it is still short of 
the desired percentage; consequently the second call be- 
came necessary. The holders of the bonds should co- 
operate with the company, as its plan is the only solution 
providing a way out of the financial dilemma into which 
the prolonged internal war in Mexico has plunged it. 


NEW HAVEN. 

The market had become somewhat callous to New 
Haven developments when the fresh revelations with re- 
gard to the peculiar inside transactions of the Billard 
company came out, and the stock showed only a moder- 
ate recession. 

NORTHERN PACIFIC. 

Northern Pacific’s earnings this fiscal year have been 
relatively poor, compared with those of rival roads, and 
when rumors were circulated this week that a bond issue 
for $10,000,000 to $12,000,000 was coming, naturally the 
stock declined sharply, but it recovered the loss promptly 
on the denials that were quickly forthcoming. It is prob- 
able that the rumors about the new financing were due to 
the fact that the road has nearly $10,000,000 6 per cent. 
notes maturing in July and that arrangements are now 
under consideration for caring for these notes. Whatever 
the form of financing, it should result in no increase in 
fixed charges. It is believed the dividend for the full 
year will be fully earned, with, however, very little margin 
to spare. 

ST. PAUL. 

St. Paul shares hardly held their own through the 
week, but transactions were unimportant and of little 
significance. As nothing more than the 5% dividend is 
expected during the remainder of the year, speculation 
has little to feed on and the market is likely to be nar- 
row Business conditions are shaping themselves for 
what appears to be a substantial volume of traffic for the 


balance of the fiscal year. 


SOUTHERN RAILWAY. 
\ hint that an offering was near of $5,000,000 bonds 
( one of the subsidiary companies of the 


bearing 5% by 
Southern Railway was sufficient to cause some hesitancy 
in the market for the Southern Railway shares. The pro- 
posed issue is to provide funds for the Charlotte Air 
Line and double track that road. This improvement will 
complete the double tracking for the Southern over the 
whole of its main line. It is proposed eventually to 
spend $20,000,000 


SOUTHERN PACIFIC. 

The improved market for the convertible 5s indicates 
the measure of syndicate is having in 
disposing of the $16,000,000 of the bonds which were 
left on its hands. But the stock is not displaying firmness, 
although there is no longer any fear that the Mexican sit- 
uation will prove a troublesome factor of any moment. 
The recent selling has been by bears and tired bulls. 


success the 


WESTERN MARYLAND. 

It has taken a longer time than expected to correct the 
poor methods of the old Western Maryland administra- 
tion and for March there was an increase in the deficit 
of $126,777. Net earnings for the eight months reported 
were only $303,000, a falling off of $844,000. It is stated 
that this showing, while on its face is very bad, was due 
to the clearing up of some accounts that had been sus- 
pended, but which should have been charged to operat- 
ing expenses. The stock sold off sharply on the show- 
ing. A higher state of efficiency and the development of 
traffic are two matters to which the new president will 


now direct his talents 
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Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
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Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 











BEN MARCUSE 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 
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CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
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AMERICAN CAR & FOUNDRY. 

Although this company is operating at greatly reduced 
capacity, there is said to be a general optimism in the 
equipment trade that a big revival in the industry is 
due shortly. The roads are badly in need of rolling 
stock and the repair shops are now turning down many 
cars sent to them to be patched up, declaring they 
cannot be used. The Pressed Steel Car Company shares 
and Pullman have been as firm, though as quiet, as Car & 
Foundry. 


AMERICAN SMELTING. 

The decision of the directors of the American Smelting 
& Refining Co., to postpone resumption of activity at 
their Mexican plants, despite the fact that the rebels have 
control of the territory where the largest plants are situ- 
ated, is taken to mean that the company has little faith in 
The latter have urged the 
liberal 


the Villa-Carranza regime. 
company to resume, promising protection and 
treatment, as they wish to see industry resume and the 
idle men employed. The market did not view the de- 
cision as promising anything but trouble and the shares 
sold off. 

AMALGAMATED COPPER. 

The moderate advance that was seen last week was 
taken advantage of by the bulls to take profits but on the 
fair reaction that occurred they entered the market on 
the buying side once more. The belief in a still further 
rise in the market level is spreading but no violent ad 
vance is looked for. The metal market doesn’t improve 

CALIFORNIA PETROLEUM. 

The further pronounced weakness in the 
stock, and additional liquidation in the common, are 
doubtless traceable to the further revelations of the weak 
position of the oil market and the poor market for 
Standard Oil issues. The company is in no position 
to stand a heavy strain such as would be caused by a 
prolonged depression in the industry. 
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CORN PRODUCTS. 

For the first quarter of the year the reported profits 
of the Corn Products Co. show the dividend on the pre- 
ferred stock earned more than twice over. This is a 
highly favorable showing, and will at least convince 
holders of the stock that there would have to be a con- 
siderable and even sharp shrinkage in profits to raise 
any doubt whatever regarding the safety of the present 
5 per cent. disbursement. 


CHINO. 
Chino Copper shares had a fair advance as the result 
of the quarterly report, which showed the dividend was 
earned for the quarter about twice over. The activity, 


however, was very largely of pool origin. 


UTAH COPPER. 

It is significant of a more optimistic attitude toward 
the future of the metal market that Utah Copper did not 
react much on publication of the more or less unsatisfac- 
tory report for 1913, but acted well when the figures for 
the first quarter of 1914 were published, showing an 
increase of $442,553 in profits. The increase of nearly 
9,000,000 pounds in production of copper, however, to- 
gether with the showing of a similar increase by Chino 
and added output by the Lake mines, probably points to 
no marked increase in metal prices unless a very marked 
improvement in business takes place. 


U. S. REALTY. 

Real estate interests in New York city got some en- 
couragement from the earnings statement of the U. S. 
Realty & Improvement Co. for the fiscal year to April 
30. The results were about the same as those for the 
previous 12 months, when $1,481,000 was earned for divi- 
dends, or an equivalent of more than 9 per cent for the 
stock. There is said to be considerable improvement in 
the urban mortgage investment market, and dealers are 
moderately confident of further betterment during the 
balance of the year. 

U. S. STEEL. 

Trade reports and the utterances of steel trade organs 
do not promise any immediate recovery in the steel busi- 
ness and prices of some lines are weaker and the present 
output is about as small as during any period of the pres- 
ent year, but the bulls are encouraged to hope that the 
expected rate increase will bring a quick recovery, and 
that, anyway, the crop prospects will pave the way for 
the expected revival, no matter what the decision. An- 
other short interest seems to be forming and that should 
strengthen the position of the stock. The optimism has 
not got much beyond the walls of the Stock Exchange, 
but 5 years ago, when Steel had its phenomenal rise, con- 


ditions were much more discouraging than now. It takes 
courage, however, to buy Steel around 59, when everyone 
knows the stock dividend isn’t being earned to the ex- 
tent of even 1 per cent. The report of Steel orders on 
hand to be published Saturday will probably show a fur- 
ther decline of 250,000 to 300,000 tons. 


RIDICULOUS SIDE OF THE FOX INDUSTRY. 

According to some of the statements now put forward 
in efforts to interest investors in shares in the fox breed- 
ing companies in Canada, the industry has reached even 
a more ridiculous stage than any hybrid industry of the 
past. Witnesseth the following paragraph from the pros- 
pectus of the St. Georges Bay Fur Co.: 

“The company has sold options on two pairs of animals 
which will be sufficient to pay 20 per cent. dividends on 
all the stock the company expects to have outstanding.” 

Think of it! Options on two pairs of animals as a 
basis for permanent income of a company! Still there 
are those who can be made to believe that foxes can 
multiply without check and without bringing their prices 
down to where the business in time will become so com- 
mon it will not be worth much continuing in it. 


DIVIDENDS ANNOUNCED MAY 2-8. 


Stock 

Rate Period. of record. Payable 
American Cotton Oil pfd........ 3% S.A. May 15 June 1 
Amer. District Tel. of N. Y..... 1 S.A. May 1 May 15 
Amer. Smelting & Refining com.. 1 Q *May 27 June 15 
Amer. Smelting & Refining pfd. 1 Q. *May 15 June 1 
American Steel Foundries....... % Q. June 13 June 30 
American Tobacco com......... 5 Q May 15 June 1 
Associated Merchants com....... 1 Q. ep iins May 30 
Associated Merchants com (extra) % ee ee May BO 
Baton Rouge Electric pfd ; $3 S.A. May 20 June 
bucKeve Pipe LaMG...ccccccccce $4 Q June 3 June 20 
eR eee 1 re May 20 June 1 
Canadian Car & Foundry com... 2 S.A May 11 June 2 
Central Arkansas Ry. & Light pfd 1% Q May 15 June 1 
Chicago & Northwestern com.... 1 Q June 1 July 1 
Chicago & Northwestern pfd.... 2 Q June 1 July 1 
Columbus Gas & Fuel com.. l Q May 15 June 1 
Columbus Railway & Light. T5 sa May 10 May 25 
Crescent Pipe Line oeaasko.0- oe = May 20 June 15 
Dente BOG. Re a5 vcckcccsctecs 1% Q May15 June 1 
Diamond Match. Teer era Q May 30 June 15 
Fairmont Gas pfd (initial) 1%, Q May 15 May 20 
Federal Light & Traction pfd 11%, Q May 15 June 1 
Galena Signal Oil com Ria Q. May 29 June 30 
Galena Signal Oil pfd....... rr Q May 29 June 20 
Greene Consolidated Copper coe Oe *May 7 May "W 
Hollinger Gold Mines me . May! May 20 
Kings Co. Electric Lt. & Pwr... 2% Q May 21 June 1 
May Department Stores......... 1% Q May 16 June 1 
Mechanics & Metals Natl. Bk 3% Q May 9 May 12 
Niles Bement Pond pfd......... 144% Q. May 9 May In 
Northern Texas Electric com.... $1.75 Q May 16 June 1 
Portland Ry., Lt. & Power..... 1 Q. May 12 June 1 
Pratt & Whitney pfd . 1% Q May 7 May 15 
Quaker Oats com : oe 2% Q July 1 July 15 
Quaker Oats pfd ere ey Tee 114° Q Aug. 1 Aug. 21 
ce Me Pee ee ; = Mo May 11 May 20 
Solar WMeflnine C@...ccccccccses $5 , yaya June a) 
Standard Oil of California 2. 82.50 Q May 20 Tune 15 
Studebaker Corp. pfd 1 %4 Q May 20 June | 
United Cigars Mfg. pfd 1 Q May 22 June 1 
United Dry Good pfd l Q ip June 1 
White, J. G. & Co. pfd l Q May 20 June 1 


*Closed on this date 





Exchange Members 





Directory of Stock 











Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in U.S. Steel) 


Colton, Fales & Co. 
67 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


Taylor, Bates & Co. 
111 Broadway, New York 


Members N. Y. Stock Exchange 








(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Union Pactfic) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Stock Exchange houses will find 
this space very profitable. 

Full information furnished by The 
Financial World. 








When writing advertisers, tell them you are a subscriber to The Financial World 
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IN A NEW CLOVER PASTURE. 

Close the door of opportunity for grafting in one di- 
rection to the get-rich-quick sharper and that will not 
prevent him from turning elsewhere for a chance to ply 
his nefarious occupation. Incarceration appears to be 
the only effective remedy to put an end to his depreda- 
tions. 

An incident supporting this conclusion is found in 
the failure a week ago of W. J. Dawes & Co. This con- 
cern advertised general agent contracts, each contract giv- 
ing the owner of the same the privilege to resell rights 
for the sale of “Mothers’ Cleansers” to other agents. A 
fancy price was asked for these contract rights and 
the scheme was an endless one until there came a time 
when some of the agents made an effort to make a 
legitimate profit by selling the cleanser to the public. 
When it reached that stage the scheme fell down and 
revealed the faker’s characteristics. 

Unfortunately these get-rich-quick schemes despoil the 
purses of those who are not well fortified to sustain 
much loss. Prior to the launching of the Dawes 
scheme something of a similar nature was worked with 
a vacuum cleaner upon credulous New Yorkers, in which 
a notorious confidence woman, whose record is known 
in police circles all over the country, was interested. 

It is estimated that Dawes, who has disappeared so 
completely the earth could not have concealed him bet- 
ter had it opened up and swallowed him, took in on 
this one swindle nearly $250,000. The loot of the vacuum 
cleaner sharps is put at a much higher figure. 

Postal authorities should keep a closer watch over this 
new clover pasture which the get-rich-quick swindlers 
have cultivated so assiduously since they were driven out 
of the financial district, for they are likely to find there 
many old and familiar faces. 


’ 
FRANK SMOKEY SMOKES UP. 

As we read the alluring literature emanating from 
J. H. Frank Smokey, who is desirous of interesting people 
in his Uranium Mining Co., we are led to wondering what 
sort of hashish he indulges in. Certainly as an opiate 
his appeal has all the narcotic strength needed to arouse 
roseate visions. Here is a particularly bright bon mot: 

“Fortune -favors the brave, opportunities are for those 
who use them, and success is the willing prize of the 
man or woman whose motto is not ‘I Hope,’ or ‘I Wish,’ 


but ‘IT Will.’” ; ; 
As a matter of truth fortune remains with the man or 


woman who resists the blandishments of this peripatetic, 
cheap, mining stock manufacturer of Denver. 


AUTO PRESS RECEIVER ASKED FOR. 

So many plans have been submitted to the stockhold- 
ers of the Auto Press Co. for financing and refinancing 
the venture that we can no longer keep track of them. 
If this goes on much longer it may become necessary 
to employ an adding machine to keep accurate account. 
It is now proposed that the capital be reduced to $900,000, 
and the holders of the income bonds, preferred and com- 


mon stock, be exchanged for securities in a new company. 


This action the president asserts is imperative. That 
word is ominous. “Imperative” suggests a clamoring on 
the part of creditors for payment of their bills. 

What a different picture is this to the bright painting 
of big profits which the company’s president originally 


’ 


drew when the venture was first launched. 

The latest plan to scale down capitalization has aroused 
considerable opposition among some of the security hold- 
ers. The Brooklyn Eagle publishes a report indicating 
that these holders have employed counsel to fight the 
scheme. Had they read what The Financial World had 
to say about the rash promises the promoters made when 
the Auto Press Co. was launched they would have been 
saved from this fight in a lost cause, for they would not 
have risked their money. Just before going to press we 
learn that application has been made for a receiver for 
the company. We have always held that this would be 
the final outcome of the proposition, 


RICE AT HIS OLD SCHEMES. 
Once More Booming A Mining Company Through His 
New House Organ, the Mining Age. 

George Graham Rice, who because of his long ex- 
perience as an inmate of Elmira Reformatory, Danne- 
mora Penitentiary, and more recently Blackwell’s Island, 
is able to speak with authority on the management of 
penal establishments, is back again at his old trick of 
boosting cheap mining stocks. 

In the last issue of the Mining Age, of which Rice is 
editor and owner, there appeared a prospectus of the 
“International Mines Development Co.,” offering its stock 
for twenty-five cents a share. This is now followed up 
with a personal letter from George Graham Rice to his 
readers, stating that he has acquired a substantial inter- 
est in the mining company. He suggests that they pur- 
chase the shares at once, for he regards the stock as in 
a class by itself and without a peer in the market. He 
advises them to purchase their shares through Messrs. 
C. W. Cannon & Co., of 20 Broad street, and Harry E. 
Thompson & Co. of 25 Broad street. 

The postofiice officials should take early notice of Rice’s 
renewed efforts to get back into the mining promoting 
game. His paper, the Mining Age, is mailed under the 
second class privileges which distinctly prohibits a pub- 
lication from acting as a house organ or a stool pigeon 
to float stock. The sheet has got into this class in the 
hands of this clever get-rich-quick trickster. 

Only by taking early action will it be possible to clip 
this schemer’s talons before they have a chance to grip 
themselves upon many foolish investors. People of in- 
telligence, knowing the true character of the chief instru- 
ment employed in booming the stock, will not be caught 
by Rice’s smooth talk. 


BROWN AT HIS OLD GAME. 

Charles Endicott Brown is again operating from Chi- 
cago with the old scheme of fine promises to raise capital 
for manufacturers, corporations or merchants. He is a 
clever letter writer, and therefore dangerous to anyone 
who may fall into his trap. 

Brown is an old hand. He first appeared in Chicago 
in 1904 as the head of the Prudential Securities Corpora- 
tion. In 1907 he was operating in the same scheme for 
raising money in conjunction with the American Corpora- 
tion Securities Co. Late in that year the Federal author- 
ities raided the office of Brown & Co. and he was arrested 
on the charge of using the mails to defraud. The year 
1908 found him hiding his identity under the name of the 
Remington Curtis Co., and later he turned up as one of 
the organizers of a mysterious corporation called the 
Chicago Bankers’ Trust Co. This record will show what 
a smooth and dangerous operator he is and that it be- 
hooves those for whom he promises to obtain capital 
to hold on tight to the capital that they have. Other- 
wise he will get it, instead of raising any fresh capital 
for them. 


ATTORNEY DEFENDS BUICK OIL. 

Replying to an article in the California Oil World, the 
attorney for the Buick Oil Co. stoutly maintains that 
Buick and Herndon were not responsible for the fraud 
which it is charged the company was honeycombed with. 
The guilty individual was B. F. Moffatt, who was recently 
convicted of fraud in the Federal Court at St. Louis and 
sentenced to a year’s servitude in the penitentiary. 

This attorney evidently is not familiar with the Buick 
Co.’s early history, when the notorious Burr Bros. were 
the principal agents for the sale of the shares. Let this 
attorney go back to the printed literature employed by 
Burr Bros. with the consent of Mr. Buick, and he can 
see for himself as a man, and not in his official capacity 
as the lawyer for the company, that his client was no less 
guilty of making fraudulent claims than were the Burrs, 
or Moffatt, who followed the New York swindlers and 
tried to complete the work in which they were inter- 
rupted by their arrest by the postoffice officials. 
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NEW LOANS 





BOND SALE 


Notice is hereby given that pursuant 
to Sections 3259, 3454, 3455, 3456, 3457, 
3458, 3459 and 3460 of the Revised Codes 
of Montana of 1907, being part of Chap- 
ter V of Title III of Part IV of the 
Political Code of the State of Montana 
and in pursuance of the election held 
in said City on the 6th day of April, 
A. D.. 1914, under and by virtue of the 
provisions of said code, whereby the 
City Council of the City of Miles City, 
was authorized to issue and sell bonds 
in the sum of Thirty-five Thousand 
($35,000.00) Dollars, for the purpose of 
securing funds for the erection and 
construction of a public building and 
the purchasing of a site therefor, for 
the accommodation of the city offices, 
fire department, city jail and all other 
departments of the city, to be known 
as the City Hall, the City Council will 
on the 1st day of June, A. D. 1914, at the 
hour of two o’clock P. M. of said day, 
at the office of the City Clerk, in the 
City of Miles City, Custer County, Mon- 
tana, at No. 13 North Sixth Street of 
said City, sell at public auction to the 
bidder offering to purchase said bonds 
at the lowest rate of interest, which 
shall not exceed six (6) pe cent. per 
annum, all of said City Hall Bonds in 
the aggregate sum of Thirty-five Thou- 
sand ee eey t Dollars and being 
thirty-five (35) in number and of the 
denomination of One Thousand 
($1,000.00) Dollars each, and each to 
bear interest at the rate of not to 
exceed six (6) per cent. per annum, in- 
terest payable semi-annually upon the 
lst day of January and the Ist day of 
July of each year. 

Said proposals will be for the entire 
amount of bonds. Said bonds will be 
payable at the expiration of twenty (20) 
years from the date thereof, with the 
a of redemption by the City of 
Miles City after ten (10) years from 
the date thereof and previous to twenty 
(20) years from the date of such issue. 

Bonds to be dated July ist, A. D. 1914. 

A certified check of five (5) per cent. 
of the amount of the bonds must ac- 
company bids. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council of the 
City of Miles City, Custer County, Mon- 
tana. 

Dated at Miles City, Montana, April 
14th, A. D. 1914, 

J. E. FARNUM, City Clerk. 





NOTICE OF SALE 


of Thirty Thousand Dollars 
($30,000.00) of ‘‘City Mar- 
ket Bonds’’ of the City of 


Great Falls, Montana. 


NOTICE IS HEREBY GIVEN, that 
the City of Great Falls, Montana, will, 
on the ist md of June, 1914, at the 
hour of 10 o’clock A. M. at the office 
of the City Clerk of said City, in the 
Court House in Great Falls, Montana, 
sell at public auction to the highest 
bidder for cash thirty (30) coupon “City 
Market Bonds” of the denomination of 
One Thousand Dollars ($1,000.00) each. 
Said bonds to bear interest at the rate 
of five per cent (5%) per annum, pay- 
able semi-annually on the first days cf 
January and July of each year. Said 
bonds to bear date of July ist, 1914, 
payable in twenty (20) years and re- 
deemable after ten (10) years from 
their date; the | mp and interest 
payable at the office of the City Treas- 
urer of said City or at the option of 
the holder at some Bank in New York 
City to be designated by the said City 
Treasurer. No bid can be received for 
less than par and accrued interest. 
Each bidder is required to deposit a 
check fully certified by some bank in 
the city of Great Falls, Montana, in 
the sum of One Thousand Dollars 
($1,000.00) payable to the City Treas- 
urer of said city, as a guaranty that 
he will take up and pay for said bonds 
as soon as the same are signed and 
oy for delivery. That the Council 
hereby reserves the right to reject any 
bids. Bidders shall satisfy themselves 
as to the legality of the bonds before 
bidding. ; 

Said bonds are known as “City Mar- 
ket Bonds” and are issued for the pur- 
ose of erecting a City Market build- 
ng. A complete transcript of all the 
roceedings, touching the issue of said 
onds will be furnished by the under- 
gs upon application by letter or 
wire. 


Dated April 14th, 1914. 
By order of the City Council of the 
City of Great Falls, Montana. 
W. H. HARRISON, City Clerk. 
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Proposals for Bonds 








Hudson County, New Jersey 


By virtue of two separate resolutions of the 


Board of Chosen Freeholders of the County of Hudson 


passed at a meeting held Thursday, April 23, 1914, sealed bids and proposals 
will be received and opened at a meeting of said Board to be held in the 


Court House, Jersey City, N. J., 


Thursday, May 14, 1914 
At 3 o’Clock, P. M. 


for the sale of the following issues of bonds, viz.: 


(1) $300,000 HUDSON COUNTY PARK bonds to be issued under 
authority of an act of the Legislature of the State of New Jersey, entitled: 
“An Act to establish public parks in certain counties of this State and to 
regulate the same,” approved May 6, 1902 (Laws of 1902, p. 11). 

(2) $100,000 ASYLUM ADDITION bonds, to be issued under authority 
of an act of the Legislature of the State of New Jersey, entitled: “An Act 
to authorize the erection of additions or extensions to county lunatic 
asylums and additional buildings or pavilions for the accommodation of the 
insane, and to properly fit, furnish and equip the same, and to issue 
bonds for the payment thereof,” approved April 21, 1909 (Laws of 1909, 
p. 363). 

Both of the above issues to bear interest at FOUR AND ONE-HALF 
PER CENTUM (4%%) per annum, payable SEMI-ANNUALLY and to 
bear date the first day of May, 1914. Said bonds to be COUPON bonds, 
with the privilege of registration, both as to principal and interest. 

The $300,000 issue to run for a period of fifty years, and the $100,000 
issue to run for a period of THIRTY YEARS. Both issues will have 
the certification of the U. S. MORTGAGE & TRUST CO., and the 
legality thereof approved of by Messrs. Hawkins, Delafield & Longfellow 
of New York City. 

Each bid must be accompanied by a BANK OR CERTIFIED CHECK 
upon some National Bank or Trust Company, drawn to the order of 
Frederick Rider, County Collector, or cash to the amount of ONE PER 
CENTUM (1%) of the bid, enclosed in the SEALED envelope. 

Bidders may bid for the whole or any part of the above issues. 

The Board reserves the right to reject any or all bids if it be deemed 
for the best interest of the county so to do. 

WALTER O’MARA, Clerk. 
FREDERICK RIDER, County Collector. 





$100,000 SULLIVAN COUNTY NOTES OF BOND SALES. 


(TENNESSEE) ROAD BONDS. Sullivan County, Tenn., will sell on 
Sealed bids will be received by Sulli- | May 21 $100,000 5% road bonds matur- 


van County Pike Road Commission un- ing in 1934 and 1944. Bids will be re- 


til 1 o'clock P. M., Thursday, May 21, | Ceived by W. D. Lyon, Chairman, of 
1914, at Bluff City, Tenne ssee, for $100,- — and road commission of Bluff City, 
000 five per cent. twenty and thirty- ee ; “ y ; 

year road improvement. bonds Thre ean May 14 Jersey City, N. J., will sell 
right to reject any and all bids is re Fee are SU-year park bonds, and 
served. For further information ad Uso $100,000 416% 30-year asylum 
aouee bonds. A deposit of 1% of the amount 


4 , r bid is required Bids will be received 
Ww. D. LYON. . 5 1 ‘ ; ; é cein 
Chairman Pike Road Commission, by Walter O'Mara, Clerk, Jersey City, 
Bluff City, T« sfbe N. « 

. 2 Min terete Bonds to the amount of $400,000 of- 


fered by the City of Vicksburg, Miss., 





4 
DIVIDENDS on May 4, were sold to local bankers 
THE Board of Directors of The American —  Seeenny at par and accrued 
Cotton Oil Company, on May 5, 1914, de- W ooate ee — 9 
clared a semi-annual dividend of three per | gaa a "Bom en eee 25 Sa 
cent. upon the Preferred Stock of the Com- turing serially from April 1 1915. ti 
pany, payable June 1, 1914, at the Banking April 1688 & a. of B% caaieee 


House of Winslow, Lanier & Co., 59 Cedar ] j j 
; : 1 ® , be 4 é company each bid. B . y > re. 
Street, New York City. The Stock Transfer ae ry ~ Chat ies Wang oe! ee 





Books of the Company will be closed on May tor of Wayne, O 
<< ‘ ‘ ” » +i ai > . sd F 
aun Fane tk ante ok oe ae remain closed Dan Cc. areen, Cometeties at Minne- 
. ee - eho ae . 2 E LPOLIS, int wi recelve vids on May 
Il STUS EB. RALPH, Secretary 14 for $198,172 5% special certificates 
FEDERAL LIGHT & TRACTION COMPANY of | nde btedness maturing serially until 
PREFERRED STOCK DIVIDEND NO. 16. | !%84 Deposit of 2¢¢ must accompany 
No. 60 Broadway, New York, May 6, 1914 each bid 
The Board of Directors has this day de- wt 
clared the sixteenth quarterly dividend of MAY OFFERINGS, 
one and one-half per cent. on the preferred N. W. Halsey & Co. are offering $1,- 
stock of the Federal Light & Traction Com- 155,000 City of Oakland, Cal., municipal 
pany, payable June 1, 1114, to the stockhold- improvement 4% bonds These 
ers of record as of the close of business May bonds, which are a legal investment in 
15. 1914 Checks will be mailed Books New York State, are available on a 
for the transfer of the preferred stock of 1.40° basis. 
the company will not be closed } ! sha liv favorable attitude of 
‘ apRRY aap state -ublic Service Commissions 
L. C. GERRY, Treasurer towards properly operated and man- 
— aged public utility companies and their 


securities is indicated in the May gen- 


ALL FINANCIAL BOOKS eral circular just issued by Meikleham 
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& Dinsmore The circular contains a 
Have Your Book Orders Filled Througt representative list of municipal, rail- 
road-equipment and public utility 
THE FINANCIAL WORLD bonds 
18 Broadway New York CONSERVATIVE ADVICE. 
If you can conscientiously direct me 
“WORKING DOLLARS.” shiek tee a nn ns eee eeee, 
: : ich_ in your estimation would prove 
The Manufacturers’ Commercial Co., 1 good purchase, kindly do so. Should 
299 Broadway, N. Y., have issued their it go the other way, rest. assured I 
regular monthly pamphlet “Working would not hold it up against you but I 
Dollars,” which contains information know from past experience that your 
for investors on the investment plan of advice on these matters has been very 
this company. conservative. A. N. ANGER. 
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Reconstruction of 
Capitol 
State of New York 
Albany, N. Y. 


Sealed proposals will be received by the 
Trustees of Public Buildings, at the Executive 
Chamber, Capitol, Albany, N. Y., up to 2 
o'clock P. M. on Thursday, May 28th, 1914, at 
which time they will be opened and read pub- 
licly, for the Completion of the 4th, 5th and 
th Floors and Certain Repairs and Finishing 
of Corridors in the Ist, 2nd and 3rd floors of 
the Capitol Building in the City of Albany, 

Separate proposals are asked as follows: 

No. 1. A proposal for masonry work, cut 
stone work, lathing and plastering, including 
all steel framing and furring for plaster 
work; Portland cement work and imitation 
stone work all as shown and as described in 
the specifications. 

No. 2. A proposal for furnishing and in- 
stalling all structural steel and iron work and 
stair construction, including marble work on 
stairs, platforms and ledges, ornamental iron 
work, and miscellaneous steel and iron, fire 
escapes including exits in sixth story, all as 
shown on the drawings and as described in 
the specifications. 

No. 3. A proposal for all marble floors, 
marblelithic, tile and granolithic floors ; mar- 
blelithic work on stair platforms; reinforced 
concrete construction of stairs, floors and 
mezzanine floors and patching floors; con- 
crete and cement foundation for all floors, in- 
cluding foundation for linoleum flooring, fur- 
nishing and installing vault lights, all as 
shown on the drawings and as described in 
the specifications not including marble work 
on stairs. 

No. 4. A proposal for furnishing and in- 
stalling all linoleum flooring as shown on the 
drawings and as described in the specifica- 
tions. 

No. 5. A proposal for all carpenter work, 
including furnishing and setting hardware 
and glass in connection with woodwork as 
shown on the drawings and as described in 
the specifications. 

No. 6. A proposal for furnishing and in- 
talling all hollow metalwork, including hard- 
ware and glass in connection with hollow 
metal work, as shown on the drawings and as 
described in the specifications, 

No. 7. A proposal for painting and var- 
nishing as described in the specifications, 

No. 8. A proposal for cleaning all interior 
stone work as described in schedule of work 
and in the specifications. 

The Trustees of Public Buildings reserve 
the right to reject any or all bids. 

Every proposal shall be submitted on the 
blank form and in the envelope addressed to 
the Trustees of Public Buildings furnished by 
the State Architect for this purpose, and 
sealed, 

Deposits with each proposal shall be in a 
sum equal to five per cent of the amount of 
the proposal. 

Bonds will be required on every contract in 
a sum equal to fifty per cent of the amount 
of the contract. 

Failure to furnish bond within the specified 
time will cancel the notice of award and 
cause forfeiture of certified check or cash de- 
posited with bid. 

Drawings and specifications and blank 
forms of proposal may be obtained at the 
office of the State Architect, Capitol, Albany, 
N. Y. A complete set of plans and specifica- 
tions will be furnished prospective bidders 
upon reasonable notice to the State Architect 
and upon the deposit of certified check or 
cash in the sum of twenty-five dollars ($25) 
made payable to the State of New York, 
which check will be forfeited if the plans 
and specifications are not returned to the 
State Architect in good condition. 

Each prospective bidder in applying for 
plans must state specifically upon which 
branch of the work he proposes to submit a 
bid. 

By order of the Trustees of Public Build- 
ings. 

LEWIS F. PILCHER, State Architect. 

Capitol, Albany, N. Y., May 1, 1914. 





A HOPEFUL VIEW. 

Spencer Trask & Co., in their May 1 
review of general financial conditions, 
say that if war with Mexico does not 
result, and this country is allowed to 
pursue the even tenor of its way, “it is 
to be hoped that immediate considera- 
tion will be given to the factors of un- 
favorable moment by the Federal Gov- 
ernment, included in which, of course, 
are the rate question and the desire on 
the part of business men in the coun- 
try, for a suspension of warlike opera- 
tions against legitimate business.” 

It is added that “the Mexican situa- 
tion may be expected to be the domin- 
ating factor until it is settled one way 
or another, but there is a feeling in 
this country that irrespective of condi- 
tions here and abroad, the economic 
position of the United States, indepen- 
dently considered, has some encourag- 
ing features, and under reasonably fav- 
orable aspects American investment 
values are doubtedly quoted at less 
than their actual intrinsic worth.” 





To the Holders of 
National Railways of Mexico Guaranteed General Mort- 
gage 4% 70-Year Sinking Fund Redeemable Gold Bonds ; 


National Railroad Company of Mexico First Consolidated 
Mortgage 4% Gold Bonds : 


Holders of a large amount of the above-mentioned securities have signified 
their assent to the offer of the Company contained in the notice dated March 
28th, 1914, to make payment of the coupons on said securities, due April 1st, 
1914, in the 6% Secured Gold Notes of the Company, due January Ist, 1917, 
secured by £365,470 of the 69% Ten-Year Treasury Gold Bonds of 1913 of the 
Mexican Government. To afford an opportunity to other holders of the above- 
mentioned securities to deposit their coupons and thus make effective a plan, 
which the Company firmly believes tobe for the best interests of all concerned, 
the time for the deposit of coupons is hereby extended until and including 
MONDAY, JUNE IST, 1914, 

Pursuant to the Agreement withthe Mexican Government under which the 
said Treasury Bonds were advanced to the Company, if on or before June Ist, 
1914, holders to the amount of 75% shall not have deposited their coupons, or 
otherwise satisfactorily signified their assent to the offer, the Company is 
bound to withdraw the offer, and if holders to the amount of 85% shall not have 
so assented, the Company is bound to withdraw the offer if the Mexican Gov- 
ernment so requests. 

Although the assents given have been most encouraging, the required 85% 
of-assents have not yet been received, and the Company notifies the holders of 
the above-mentioned securities that in order to assure the successful consumma- 
tion of the plan, their coupons must be promptly deposited. 

SUCH DEPOSIT SHOULD BE MADE WITH THE GUARANTY TRUST COM- 
PANY OF NEW YORK, EITHER AT ITS NEW YORK OFFICE, 140 BROAD- 
WAY, NEW YORK CITY, OR AT ITS LONDON OFFICE, 33 LOMBARD 
STREET, LONDON, E. C., OR AT THE DESIGNATED OFFLCES IN OTHER 
COUNTRIES, ON OR BEFORE JUNE IST, 1914. 

Dated, New York, April 30th, 1914. 


FERROCARRILES NACIONALES pE MEXICO, 


(NATIONAL RAILWAYS OF MEXICO) 
By E, N. BROWN, President. 





. bss J ro oF ow Teste a FINANCIAL NEWS EPITOMIZED. 

A. B. Leac Co. o ew York, an Stoc Renhanewe anton i Apri rare 
the Continental & Commercial Trust & 7 eg A Se a es 280,- 
Savings Bank of Chicago, are offering 4} 9 ghares over the March total. 


$6,000,000 Three-Year 6% Secured Gold Twi “tw Rani asetethyor ' ‘ . 
’ , oa aur Wha . n City Rapid Transit Co. reports 
Notes of the West Penn Traction Com- for the first quarter of 1914 a gain in 


pany, to yield approximately 6.40%. The gross of $140,572, and an increase in 
company operates over 314 miles of operating expenses of $121,621, leav- 


street railway in Western Pennsyl- ing the net increase 3 95 
vania, Ohio and West Virginia, besides ihe. Lomten Deeltae taken that the 
— we wey : ¢ Ne fork ew capital issues in the London mar- 
_ Jo nD. Curtis & Co. of New Yor ket for April were 21,291,000 pounds, 
are offering $150,000 first and refund- the largest of any of the four months 
ing mortgage 6% sinking fund gold of 1914, but 7,000,000 pounds smaller 
bonds se the Lee Light & a Com- than in 1913 ; 
pany, due in 1934. Baby bonds in de- —“‘The Easton Gas Works has recently 
i ee : C was as F ce y 
nominations of $100 are issued. completed improvements and additions 
ae RT gy SARS to its generating plant at Easton, Pa., 
GIVES OTHERS THE BENEFIT. which, it is expected, will increase the 


I am still satisfied with The Finan- fficiency of the ‘ ‘ oO , 
a Re ag itt “ ; , _— J 2» plant about 40%. The 
cial World; in fact, I send mine, after capacity of the plant is now 1,200,000 


reading it, to others to get them inter- cubie feet of gas dai 

gas daily. 
ested, and I am sure when I drop send- Reports from the West say that the 
ing them they will join the list. Atchison, Burlington, Northwestern and 


ee ; oo ae ; Union Pacific would not join in the 
INVESTORS’ MAGAZINE FOR MAY. petition to be allowed to increase 
The May number gf the Investors freight rates. The reason given was 
Magazine, which is conducted by the that the crop outlook was so favorable. 


mortgage and bond banking house of Cramp, Mitchell & Co., bankers and 
a Ww. Straus -<* ~ “ coieago. con- brokers of Philadelphia and also mem- 
ains a number o Special features bers of the New York Stock Exchange 
which include an interesting letter by have failed with liabilities of $3,600,- 

« « > 0,” _ 


the head of the firm and written from 000. TE i i i 
BS age - a . , " 1e firm is in receiver’s hands 
Rome, Italy, entitled “Thrift Lessons Heavy losses in Canadian investments 


From Abroad,” in which the saving pF 

rye * - : are given as T > 
spirit and thrift of Continental people ._ oS = pn ae > he , : 
are dwelt upon; “Controlling the Na- statistics of “help Spaatel” abvartiae- 


tion’s Gold,” by Director Geo. E. Rob- 
erts, of the United States Mint; “Effects 
of the War on Business,” “Will the 


ments in 28 cities, showing number for 
week beginning March 1, 1914 declined 
29.18% compared with a year ago. New 


Cost of Living Fall?” and “Origin of ; 

the Word Dollar. There are also be rk shows d_ loss of 314%, Philadel- 

other articles on mortgages and in- on 42 aa r Louis 35%, Detroit, Cleve- 

vestment bonds and many investment iinake tek Pew Gatcmn’ a 
Atl a i Ne rleans show slight 


suggestions. : gains. 
UTILITY BOND WITH STOCK BONUS. — ,,,\)°1),24vices from Mexico City report 

An interesting circular on a bond of ery 4 _ uebla state government has 
a leading public utility corporation has Pleree all the property of the Waters- 
just been issued for distribution by prin § Oil Co. in the city of Puebla 
Stranahan & Co., bankers, of Provi-  , “¥ includes hundreds of cases of oil 
dence, R. I. At present market this = large tanks valued at several hun- 
bond yields 64%% and carries with it dred thousand dollars. 
a 50% Common Stock Bonus. 





INVESTMENT BONDS, 


SAN DIEGO BOND ELECTION. _N. W. Halsey & Co., 49 Wall street 
The citizens of San Diego, Cal., held in this issue of investment bonds for 
an election on May 5 at which the prop- May, include $500,000 State of Missouri 
osition to issue $500,000 harbor bonds 3%% bonds of 1915-22, which at the 
was carried by a vote of 10,595 to 1,593. present market yield 4.10%: state of 
The bonds for the purchase of the Mo- California highway improvement 4% 
rena Dam and Water system, totaling sold bonds to yield 4.20%, and $300.000 
$1,500,000, were authorized by a vote of State of Louisiana Port Commissio) 
10.782 to 1,528. serial 5% gold bonds, to yield 4.60%. _ 





THE NEW YORK STOCK EXCHANGE. 


Stock sales, 


shares. The Trend. 

RN TE Bia bc ccc ciacaseiacen 147,337 Prices reactionary on profit taking sale 
PEE Db vitctsnnesaqdeesennws wea 317,395 Stocks advance, after early dullness 
| RA Peer er 272.238 Irregularity in quiet market. 
EY, avin. 3 acuengae aie neue wan 179,360 Prices irregular with softer tone. 
PO ok wn ecess cee eceeeeeeeeee 215,025 Stocks uncertain, dull market. 
PE eusecticeewe weeeeeeeeee 297,890 Stocks weak under increased pressure 

RNR NE a tics nc axamdeneaen 1,429,245 


Total sale of bonds from Saturday, May. 2, to Friday, May 8, inclusive, $11,012,000 
Total in 1914 to date, $287,705,000. Same period in 1913, $211,201,000. The high price 
for call money for the week was 2 per cent.; low, 1% per cent.; closed Friday at 2 per 
cent. Time money quoted May 8, 2% to 21%4 per cent. for ) days; 2% to 3 per cent. for 
90 days, and 3 per cent. for 6 months. 
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CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York 








Secur ty. Bid. Asked. 
Am. Lt & Tract., com............00. 344 350 
American Light & Tractlon Pfd..... 107 109 
Adirondack Electric Power com..... 10 14 
Adirondack Electric Power pfd...... 45 48 

& Hlect., COM.......ccccccce 80 S4 
Am. Gas & Blect., ofd...cccccesscces 47 49 

Am. Power & Light, com.... ........ 61 64 
Am. Power & Light, pfd............. $2 84 
American Public Utilities, com...... 45 50 

erican Public Utilities, pfd....... 72 75 

thes Service COM..... ...sseeeeees 87 89 
EE eae 72 74 
Comwth P. R. & L., com........... 9 61 
Comwth P R. & L., pfd............ 80 82 
Denver Gas & Elect. Gen. 5s... .... 91 93 
Electric Bond Deposit, pfd......... 67 70 
Empire Dist. Electric 58........ ..+ 75 80 
Empire Dist. Elect. 5s pf............ 75 78 
Federal Light & Traction, com...... 18 22 
Federal Light & Traction, pfd....... 68 71 
Gas & Electric Securities, com....... 110 125 
Gas & Electric Securities, pfd........ 85 90 
Lincoln Gas & E ectric..... acacaeeule 30 34 
Northern Ontario Lt & Prcom....... 18 22 
Northern Ontario Lt & Pr pf.....---. 60 64 
Northern States Power, com......... 17 19 
Northern States Power, pfd.... ..... 74 77 
Ozark Power & Water Co., com..... 30 35 
Pacific Gas & Electric, com.......... 38 39% 
Pacific Gas & Electric, pfd......... 80 82 
Republic Ry. & Light Co., com...... 15 18 
Republic Ry. & Light Co., pfd...... 69 71 
Southern California Edison com...-. 83% 85% 
Southern California Edison pf.....-. 9644 95% 
Standard Gas & Electric, com....... 6 7% 
Standard Gas & Electric, pfd...... - 25 
Tennessee Ry Lt & Powercom.,..... 15 16 
Tennessee Ry Lt & Power pfd....... 69 71 
United Light & Rys., com........... 73 76 
United Light & Rys., Ist pfd........ 74 77 
United Light & Rys., 2nd pfd........ 69 71 
Utah Securities.......-.---+-+eeeeeee 16% 17% 
Western Power, com..........-.-.-++ 16 18 
Western Power. pfd *e 56 8 


RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. de nes & Co., 20 Broad Street, 








ew York. 

Bid. Asked. 
Acme White Lead com.........---++++ 15 16% 
Acme White Lead pfd................ 18 21 
American Brake-Shoe com............ 86 90 
American Brake-Shoe pfd............ 132. 138 
BARERERD TEBE. 6. 0.0.2.0.000002 00006000000 139 «141 
American Vanadium..............-... 325 425 
Atlas Portland Cement com.......... 37 42 
Atlas Portland Cement pfd........... 90 6100 
Babcock & Wilcox.........-+-+seseeees 99 100% 
Barney & Smith Car, com......-..--- _ 10 
Barney & Smith pf..............000:- 35 50 
BE Ee MP IRs sn ecececcccesccccesess 28 34 
Oe | eer 98 103 
Bucyrus Company pfd ..........+..- - 60 
Consolidated Car Heating. ........... 60 70 
Crocker Wheeler com.........+-++++++ 68 78 
Crocker Wheeler pfd...........0+-++: 99 103 
Dixon (J on CRIIBIS...ccccccsccces 140 170 
Flannery PE aS ae 
General i ee aa Signal com.......... 96 _ 
General Railway Signal pfd.......... 90 _- 
Griffin Wheel Co..........sccccccceee ¢ 100 
Griffin Wheel Co pfd...........e0+e 110 
Hale and Kilburn com... 22 
Hale & Kilburn Ist pfd 79 
Ingersoll-Rand com........++-s+++++: 135 
Ingersoll-Rand pfd...........se++e++s 110 
Johns (H W) Manvillecom........... 120 ~ 
Pettibone Mulliken Co. com.......... 19 24 
Pettibone Mulliken Co. pfd.......... 87 93 
Pettibone Mulliken Co. 2d pf..--.... 80 86 
Pratt & Whitney pfd......... . 98 102 
Pyle-National Electric Headlight. oe 250 325 
Safety Car Heating and Lighting..... 103 105 
Standard Coupler com..........++++- 28 33 
Standard Coupler pfd.............++. 100 112 
Standard Screw com...... oa _ 60 65 
Standard Screw pfd..... ia . ASS e. vin 4 
Symington, T. H. C Sagi - siuny e 60 
Yale & Towr ne Mf twee — 


PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady,,425 Broad Street, 


New York. 
Bid. Asked. 

3Am L & T cometock................ 343 347 
TCRy &LCo6pccum pfd stk... 9 95 
ri City Ry & L com stock........... 70 _ 
? Kin Nb eddy stock........ 123 125 
tSt L Co gen mtg 5s, 1944....... 94 96 
{South L & T Co col tr 5s, 1940...... 90 2 
+t Syracuse Gas Co Ist 5s, 2946. ..... 96 97 
t Tri-City Ry & L Co Ist 5s, 1923... 9t 97 
$AnL&T Co 6 pccons pfd stk .. 107-109 
Pacific Gas & Elec com.............. 38 39 
t Pacific Gas & Elec pfd.............. 80 82 
Roch Ry & L Cocons 5s, ag + a 99 6101 
St Croix Water P Co Ist 5s, 1929.. 90 92 
t Binghamton Gas Wks Ist 5s, 1938.. 96 100 
t Butte Elec & Pow Co Ist 5s, 1961. oo 93 
t Cent Un Gas Co Ist 5s, $927........ 101 103 
Det City Gas Co prior lien 5e, aes. 98% 100 
East Penn Rys Co Ist 5s, 1936. 82 83 
t Equit G L Co cons Ist 5s, 1932.. 104 106 
Indiana Ltg stock...............-..0. 39 $1 
t K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103 105 
Commonwealth Pr Ry com........... 59 61 
Commonwealth Pr Ry pfd........... SO 81 
nited Light & Railways Ist pfd..... 74 75 
o aie sf 2nd pfd. 6S 71 
as CURE c2acsce. 73 76 

United Gas & El Corp. com.......... 30 3 
United Gas & 1 Corp. ist, oe Deis 69 71 


United Gas & El Corp. 
And accrurd interest. 


2n d, 3l 32 
tEx dividend. 








MISCELLANEOUS STOCKS. 


Quoted by Harold Dickerson & Co., 52 Broadway, 


New York City. 





Bid. Asked. 
Am Bank Note com........ sssessess 3b 40 
Ce 49 52 
a rr 185 190 
PO CNR cddcneccscsccceacsenes - 97 99 
American Piano, com.......sssseseees 14 16 
American Piano, of .....0cccccccsesece 66 71 
Ce ee roe 94 97 
Am Type Founders com.........ses+- 39 41 
Am Type Founders pf........-.+.s0e 06 98 
Auto Sales Gum and Chocolate...... 15 19 
| rer 112 113% 
PD NN MEO c0scccessisdans eae 106 107 
ND 5s524ssh0cacededaconse 52 59 
SS SEE ere rere 129 132 
hilds Co - biecceananerneseen named 126 130 
ee ee eee 102 104 
DL&w Rei ks ccavcnw acess 275 285 
NO REL 124 129 
Du Pont Powder pf ......... icinaienieda 83 88 
General Baking Cocom ..........++. . = 1] 
General Baking Co pf...........e.000 4: 50 
Hartford Carpet com........sssseeees ‘ 115 
Hercules Powder.... .-...... 2% 128 
International Nickel com 16 118 
International Nickel pf..............- 105 107 
International Silver pf.............++- 110 11 
Lehigh Valley Coal Sales ........e00. 168 170 
BOOED DOW BOO BE acc cnccesesssssess 104% 105% 
New JOreey ZANC....ccccccesscccccccccs | 550 = =625 
NE cccccsccsocssesassvecces 74 77 
SS 94 97 
SD ne SMO, 5 5.0 0ccscneneneecees 35 39 
OES OE eee 80 82 
See SEE Sith: occ00ss0ss0nsaceenes 125 130 
ET dence cdvenetaanasendne 210 215 
Pope Manufacturing com...........+. 1 3 
Pope Manufacturing, pfd ............ 7 12 
PME cic: cscecucasewoetesedde 120 — 
RN Ct OF OOD, 6 0040006000000000006 183 188 
RE Oso 5006000000000000n0n6 104 106 
A i.nk5, onconcavaconesonen 102 106 
oo) eee 85 95 
SN SOEID, vowastwccesceneseseaces Gn ane 
Rs skccsccenecsenssseeenn 150 160 
De Oe I COR. ko ccnesccccesececs s 14 
ye PME OE. vccs<ocrccspeccsscess 9B 30 
MEE EEMsa <ccacccessivavecoanees 20 24 
|! OE reer 22 25 
I os ddenccddsecenanotauaecs 3 5 





STANDARD OIL QUOTATIONS, 


Quotations furnished by Pouch « Co., Members 
ew York Stock Exchange. 








14 Wall St., New York 
Bid. Asked 

III, 6.0:00640000000600000 16% 1654 
Atlantic Refining.............. esos O15 25 
Borne & Scrymser..........++. ee 375 290 
Buckeye Pipe Line............. 141 143 
Chesebrough Mfg...........+0++ 660 680 
Colonial Oil....... Wicesveseonseesses 100 110 
aa 220 223 
Crescent Pipe Line......cccccccccce 51 53 
Cumberland Pipe Line............+. 52 57 
Eureka Pipe Line........ ssecdescecs BOS 263 
RTT 178 180 
Galena Signal! Ol, pfd.............. 140 143 
Indiana Pt rrr 135 139 
National Tranglt..... <2... .cccocccece 39 40 
Se SE IDs 4-0:0.00000808000000 268 273 
Northern Pipe Line 5 117 
Ohio Oil ...... ei 172 
Prairie Oil and Gas.. : 440 
ds cccncadnidenseeune 3 315 
Southern Pipe Line 2 224 
SS SRN, Sines. c5cecdceeceteesec 278 282 
sO POs PIO BABB. oc0ccccceccce 141 147 
PIE UE CEM) sccccccccccesecs O 02 304 
GEE GD cccccnsccccsece 450 454 
Standard Oil (Kan.) ........cccccos 440 450 
4 erent 263 268 
Standard Oil (Neb.)...........cee0 375 0 
Standard Ol (N. : Ldvbielaneneree 411 41 
UE Cae CIN, Wo) scvesacvccccses 213 21 
Standard Oil Ohio) pee keeaekcmeae 405 415 
SO” eo 190 200 
BONO TOME LANG... cccccccoccceces 82 84 
eer ee 220 223 
a a 47 50 
rail ad cicdveshin: atirimnce kaae wakes 77 82 


PITT SBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
STOCKS Bid. Asked. 








American Sewer Pipe................- 173% 18 
Caney River Natural Gas............ 22 23 
Columbia Gas & Electric............. 11 11% 
aaa 144% 143% 
CPUCMIOD ROGGE, BOG. cc ccccccccectsrcens 90! 90% 
Independent Brewing, com........... 43. 434 
Independent Brewing, pfd............ 23% 23% 
La Belle Iron Works, com............ ibe 
Manufacturers Light & Heat......... 50% 51 
National Fireproofing, com........... Ss Si4 
National! Fireproofing, pfd........... 26% 26% 
Ee oi occ dcosctecvesarec 124% 12% 
Sn —- 4214 
Oklahoma Natural Gas................ 57 58% 
Cange & CRINGE, 2.0 5cccccccccccece 5634 
Pittsbuigh Brewing, com............. 97 10 
Pittsburgh Brewing, pfd.............. 2} ~ 
Pittsburgh Oil & Gas................. 9 i 
PUGS GE COR se cosivvccss 00 soscscors 19 194 
fe Le 135 
Union Switch & Signal, com.......... 108% - 
Westinghouse Airbrake.... .......... 126% — 
Westinghouse Elec. & Mfg.com...... 37 _ 
Westinghouse Elec. & Mfg. pfd...... 59% 
Westinghouse Machine............... 22 
BONDS Bid. As 
American Sewer Pipe 6s, 1920......... ae Ir 
Birm., Knox. & Alien. 6s, 1931 ........ ae 
Citizens Traction 5s,1927.... ........ 98 _ 
Columbia Gas & Elec. 5s, 1927......... 68% 70% 
Duquesne Traction 5s, 1927........... a on 
East End Elec Light 6s, 1915.......... 99 _ 
Ellsworth Coal 5s, serial.............. 98 ~= 

















Independent Brewing 68. 1955.. 65 
Jamison C. & C., George Creek, 5s.. 90 924% 
Jones & Laughlin Steel 5s, ar 100% 101 
La Belle Iron Works 6s, 1923 .......... 101 104 
Mfrs. Light & Heat 6s, seria].......... 102 _ 
Monongahela Light& Power 56,1949... 94° i 97 
Monon. River Cons. C. & C. 68, 1949.. 115 — 
Mt. Washington St. Ry. 5s, ieee * 101 
National Fireproofing 5s, serial........ 100 
Ohio Fuel Supply 6s. 1927............. — 
Oklahoma Nat. Gas 6s, Serfal......... 101 
Pittsburgh Brewing 6s, 1949.......... 69% 
Pgh., Ally. & Man. 5s, 1930.. _ 
Pittsburgh & Charleroi 5s, 1932... 98 
Pittsburgh Coal Co. Ist 5s, 1954 - 
Pittsburgh Coal Deb. “a Ree 9334 
St. Clair Furnace 5s, Serial........... 11)2 
Southern Tractica & 5s, ___ SR So 
Union Natural Gas Corp. 6s, serfal... 101 102 
Union Steel 5s, 1952.................. 103% — 
United Traction 5s, 1997............. 84 86 
West Penn. Rys : Ist 5s, 1931........ 9914 100 
West Penn. Tracti i S4 85k 
Y oungstown- -Sharon Ry. &Lt. 5s, 1931 98 9914 
$100 BONDS. 
Quotations furnished by Beyer & Co. 
55 Wall Street, New York 
. Bid Asked 
wv. Alberta (Can.) deb 4% $, 1923... 964 OS 
( sotrd Vermo nt Ist mtge. 4s, 1920 ae $2 3 ors 
CI Burl. & Q. Denver Div. 4s, 1922. 98 _ 
Ct “h yo Se St ~~ Conv. 44s, 1932.101 102% 
Col Nef. & Ext. mtg. 44s, 1935. 88 nN 
Er igR. R (N. Y.& Gretna Lake a 
P. L.) 6s, 1946..... 102 —_ 
Mo Kans :. & Tex Ist rf mtg “4s, 2004. 65 69 
N Y.N.H. & H. Conv. Deb. 6s, 1948...109 111 
Norf. & W. Ist cons. mtge. 4s, 1996.... 94% 974g 
Vir. Ry. Co. 1st mtge. 50 yr. 5s, 1962.. 98% 100 
m. Tel. & Tel. Coll. Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv, 414s, 1933...... 98% 9916 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 98 . 100 
Bon. Gas & Elec genl. mtge. 5s, 1949. 93 95 
Kings Co.El.L.& P.Conv.deb. 6s, 1925.113 115 
Mia.West Gas & El. coll. conv. 6s, 1916. 96% 98% 
Roc. El. L.H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L, H.& P. Ist ref. 6s, 1943. 98 100 
Twin State Gas & Elec. conv. 6s, 1916. 98 100 
United Gas & Fuel Ist mtge. 6s, 1918.. 99 102 
Virginia-Western Power Ist 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 98 — 
Liggett & Myers Tob. <0 deb.7s, 1944.124 126 
Liggett & Myers To deb.5s,1951.101 102 
Lorillard Co. deb. 7s, 1046. . -123 125 
Lorillard Co. deb. 5s, 1951. ahaa A I 101 
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High Low Close 





AlaskaG.. 
Amaigamated Copper. 
Am Can 
Am Can pf 
Am Car F 
Am Exp 
Am H& I 
I ccc cdcoaneoebenace 
pend co d 
m Smelt. §asicnee de-camaease ae 603 
Am Smelt of........... oepeee 100'% 
Am Sugar.........ccccsccccsscesd12 119 
Am T&T . e122 122 
American Woolen ........ -- 15% 154% 
Anaconda - 31P°s 30% 
A T&SBE.... 2... cece cceeeeee es GAH 9444 
= City Line.. --121 = 12054 
© Pe reessccecceneccce is 18 
Balt SNL suiaseasouiniiedsaaen 9034 90 
Beth Steel son eth wen. geeensens 41% 415, 
Brooklyn R T.. jitinkeesmaneuate 921g 91% 
Canadian Pacific................190% 189% 
RE i 6.6.50400000nebueen 513% 17% 
C M& St oeesensecsene Se 97% 
CTL cece kev usenet hueeecae 4134 40% 
Col Fuel & I Se Re 
Cons Gas.. 134% 1333 
Cora PR. - 9% 9 
Distillers’ S - 1443 14% 
Erie. . see “1% 27% 
Erie ist pf ae nis bamma cman 4254 421 
Gt North pf...... 2244 122°" 
Inspiration. ...........sescecesces 7 167% 
DBGOT BESS Hl. .-. 0000s ccrccceces 62', 61% 
ed Sree ee 26 26 
an & Hash... eeccecee 134% 134% 
ee eeeseccccces 2% 24% 
rae 21% 21 
M SPSSM oe 122% 122 
OE gS Se eae 16 1534 
ii... sane bbe se etanhaens 1s 1634 
Montana Power Co., com........ 1534 4634 
tB $enevees “125 12s 
Nevada Cons.. beamed take bie aus 13% 13 
Cent 92% 91% 
Ro 8 OT ere 69 6S 
Nor & West. jnnesetecessou 103°4 103% 
North FectGc. 5 RRR ae 100% 109 
Penn vous ees -- 110% 110% 
Press S C 42% 42 
Rep Steel . 22 22 
Reading......... 16444 163 
Rock Islandpf 43 13 
Southern Pactfic................ 9134 93 
So Ry Co Bt es eae as ae 24 » 
SS eae ee 344% 34 
Union Pacific 155% 154% 
U S Steel dae ube we wees ater 59 58 
Sy OP NE Plo vccscasesccsccvences 1OS'¢ 10814 
Utah Cop.......sssccccccccccees 5 53% Ade 
Va-Car C. . 26 253 
Wabash 1 ] 
ESE OTT PPE ily ily 
Westinghouse.... ... 74 73! 
West Md 24 24 
Wis Cent.... 4149 41% 


26% 
71 
26% 
90 
49 

102 

4 
207% 
29% 
61% 
100% 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 
Banking Company 
Middletown, Connecticut 


Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 


_RaRSTOW, 


INCORPORATED 





CONSULTING and 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





SAVE SMALL SUMS 


You could esencinte more cash 
capita) ina ae Ss . by saving 
up oF youraiidends as sums of money 

— your dividends and interest income 


you to save and invest only $25.00 as 
6 cent interest 

ere is no need for you to —_ 

have saved up $2000, $500, oF 

even with which to buy —] 4 
our mortgages in order to sec 

6 per cent investment with us. Our 
Certificates of Deposit yield 6 per cent. 
payable semiannually — the same as our 
mortgages —and are with ‘awahle after one 
py on days’ notic Send §e5 to 

day; ask for Loan List B08 


Perkins & Cosronens 


LAWRENCE. KANSAS 


until 


























Examining 43,337 Estates 
revealed the fact that 41, 329 left 
less than $5,000. Many sul 1 
tool atten Eevee boon Balle ae by 
investments 1n our 

6% Farm Mortgages 
on productive Northwest farm WERE RIGHT 
land “We're Right on the on we GROUND 
Ground” and familiar with all de = 
tail We have ( grated rt rt 
years with to a nt 
Write for Pree Bo I and cur- VA 
rent list 0 


E. J. LANDER & CO. 
_G vane Forks, N. D. 


FINANCIAL PRINTING 
QUICK—ACCURATE 


ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : : 1561 Fulton St., _ New | York 


WHY GO TO d 
CAR SBAD? Crazy Water i 


eriosclerosis and High Blood Pressure, Nervous In- 
digestion, C onstipation and Kidney Dise on 
Endorsed by leading phy sicians of U. 
Address 


Crazy Well Water Co., Miners! Wells 





WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished Just off 
Riverside Drive. Phone MRS. SWEENEY, 
7584 River. 


The Financial World 
Preserve Your FinancialWorlds in Cloth Binders 
We can furnish these binders, with name of 
The Financial World printed {n Gold on 
cover, for 
$1.00, CARRIAGE 
PREPAID 
Address THE FINANCIAL WORLD 
18 Broadway, New York 





When writing advertisers, tell them you are a 











HEAD OFFICE: 
LOMBARD ST., 7 

















Chairman: R. 


Vv. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 








$5 = £1.) 
Capital Subscribed - 
Capital paid up - 
Reserve Fund =- - 
Advances, &c. - - 


Deposits, &c. - - 


$ 131,521,000 
21,043,360 
15,000,000 

254,356,200 

459,739,840 





THIS BANK HAS OVER 650 OFFICES IN ENGLAND & WALES. 








Colonial and Foreign Department: 60, Lombard St., London. 





PARIS AUXILIARY: 
LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. J 











—thinking of life insurance? 


OST people are; for insurance protec- 
tion is an ever-present proposition : 
it safeguards the home; takes care of 


the mortgage; 


provides old age independence. 


1) 


It's on the minds of most 
people—the thoughtful, 
humane kind: they're 
thinking about it good 
and hard and some 
20,000 life - insurance 
agents are helping them. 
1] 


The agent, of course, is 
bent on earning a com- 
mission and, incidentally, 
on beating his last year’s 
record underurgent pres- 
sure from his cempany. 


cl) 


But don’t let him do it at 
your expense, for if you 
take a policy through any 
agent, his commission 
will come out of your 
premium— the first year 
and thereafter. 
a 


Net Cost Low in the 
POSTAL LIFE 


because 
Ist. Senmiation Dividends rang- 
ing, on whole-life policies, up to 


40% 


of the prem ium go to thePolicye 
rs the first year. 
Renewal - Commission Divi- 
dends and —e txpense Savings 
vered by the 


DG 


qnocente ere go to Pol- 
a nN subsequent vears 


td. Phe Usual ¢ 





GENTS of all the other companies— 
the 20,000—fnd it hard to compete 
with the Postal Life, and it is there- 

educates the youngsters and | fore best not to believe what such agents say 

about the Company or what they show you 


in some easily-influenced 
insurance periodical. 


1) 


The Postal Life is a 
highly accredited insti- 
tution and has the con 
fidence of all thoughtful 
insurers who take the 
trouble to find out about 
it for themselves. 


co) 


They find that the Posta 
gives all that other con 

panies give and much 
that they do not or can 
not give. 


Forexample: the Postal : 
Health Bureau performs 
amostimportant servic« 
in health - conservatior 
by issuing timely Health 
Bulletins for the benefi! 
of its policyholders and 
by providing for thos 


‘This, of course, will make your insurance cost | whe so desire one free medical examina 


you more than though you applied direct to 
the one American company that operates 
without agents, namely: 


The Postal Life 
MeUTRMOS Company 


ex Oa) 


Lge 
f _ ae a Pat “(s+ 











POSTAL LIFE BUILDING 





For the reasons here stated and others, the 
The Com- 
pany of Conservation’ —of money and of health. 


POSTAL LIFE is justly designated “ 


*Twill pay you to find out just what you can 
Whole- 
Life, Limited-Payment Life or Endowment. 


Just write and say : “Mail full insurance par- 


save on any standard form of policy 


ticulars 2s per advertisement in Financial Worl 


May 9.” 


And be certain to give your 
occupation and the exact date of your birth. 
The Company will then send you (dy mail only) 


exact figures for your age with the amount of dividends, 


guaranteed and otherwise, now being pai 


No agent will be sent to visit you: the —_ of his 
commission goes to you because you deal direct. 


POSTAL LIFE INSURANCE 


COMPANY 
WM. R. MALONE, President 
35 Nassau Street 


New York 


ition each Year—a privilege not accord: 
by any other company. 


that the Postal 


It will thus be seen 


Saves you Money and 
Safeguards your Health 


fs+e+e-e-2-e~o-eHe 


e STRONG POSTAL POINTS 


~ tents Sta 


Ct eeore U 

8) reserve 

1 fraternal or as 

J Third: Standard 

= aoe s10ns, ay oma t ~ 
the State Insurance De- f, 

C) partment. 

Fourth: Operates ur 
S}der strict State re equ ire 
ments and subject to th 

S}United States Postal 
e) Authorities 


e Fifth: 
( standards in the sele | 
of risks. e 
Sixth: Px O 
Health Bureau arranges - 
one free medical examina- & 
tion each year, if desired. ff}; 
. 


High medical f, 
ction 


nlicyholders’ [s 








subscriber to The Financial Worid. 











